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��0DWHPDWLFNR�I\]LNiOQt�IDNXOWD�8.

��0DORVWUDQVNp�QiP�VWt���

���������3UDKD�����0DOi�6WUDQD
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���.G\å�VH��HNQH��SRþtWDþRYi�Vt"�

3RG�SRMPHP�SRþtWDþRYi�Vt"�VL�VQDG�NDåGê�GRNiåH�S�HGVWDYLW�VRXVWDYX�Y]iMHPQ�
SURSRMHQêFK�SRþtWDþ$��-DNê�MH�DOH�UR]GtO�PH]L��ORNiOQt��D��UR]OHKORX��SRþtWDþRYRX�VtWt"

/RNiOQt�SRþtWDþRYi�Vt"��/$1���/RFDO�$UHD�1HWZRUN��

5R]OHKOi�SRþtWDþRYi�Vt"��:$1���:LGH�$UHD�1HWZRUN��

�2�S�HVQp�IRUPiOQt�Y\PH]HQt�W�FKWR�GYRX�SRMP$�VH�UDG�ML�QHEXGHPH�SRNRXãHW��-GH
WRWLå�R�GY��NDWHJRULH��GR�NWHUêFK�VH�GQHV�SRþtWDþRYp�VtW��UR]G�OXMt�VStãH�LQWXLWLYQtP
]S$VREHP��QHER"�PH]L�QLPL�QHH[LVWXMt�S�HVQ��GHILQRYDQp�KUDQLFH��6RXVW�HGtPH�VH
SURWR�VStãH�QD�W\SLFNp�RGOLãQRVWL�RERX�NDWHJRULt�

�+ODYQtP�UR]OLãXMtFtP�NULWpULHP��MDN�RVWDWQ��QDSRYtGDMt�VORYtþND��ORNiOQt��D��UR]OHKOi��
MH�S�HGHYãtP�JHRJUDILFNi�REODVW��QD�NWHUp�MVRX�MHGQRWOLYp�X]ORYp�SRþtWDþH�UR]PtVW�Q\�
/RNiOQt�SRþtWDþRYi�Vt"�VH�QHMþDVW�ML�UR]NOiGi�Y�MHGLQp�PtVWQRVWL��Y�Q�NROLND
PtVWQRVWHFK��Y�MHGQp�EXGRY���S�tSDGQ��Y�UiPFL�Q�NROLND�VRXVHGQtFK�EXGRY�þL�QDS���Y
UiPFL�DUHiOX�XQLYHU]LW\��9]GiOHQRVW�PH]L�MHGQRWOLYêPL�X]ORYêPL�SRþtWDþL�ORNiOQt�VtW�
MH�WHG\�QHMþDVW�ML�Y��iGX�MHGQRWHN�Då�VWRYHN�PHWU$��YKRGQêPL�WHFKQLFNêPL�SURVW�HGN\
ML�DOH�O]H�]YêãLW�L�QDS���QD�Q�NROLN�NLORPHWU$��1DSURWL�WRPX�X]ORYp�SRþtWDþH�UR]OHKOp
VtW��EêYDMt�UR]PtVW�Q\�YH�Y�WãtP�UHJLRQX��QDS���Y�U$]QêFK�P�VWHFK�þL�GRNRQFH�QD
U$]QêFK�NRQWLQHQWHFK�

�'DOãt�RGOLãQRVWt�PH]L�ORNiOQt�D�UR]OHKORX�SRþtWDþRYRX�VtWt�EêYi�WDNp�GUXK�X]ORYêFK
SRþtWDþ$��8�ORNiOQtFK�VtWt�MGH�REY\NOH�R�RVREQt�SRþtWDþH�D�W]Y��SUDFRYQt�VWDQLFH��WHG\�R
SRþtWDþH��NWHUp�MVRX�XUþHQ\�YHVP�V�SUR�MHGLQpKR�XåLYDWHOH��D�MVRX�Y�SURYR]X�MHQ�WHKG\�
NG\å�MH�XåLYDWHO�VNXWHþQ��SRW�HEXMH��1DRSDN�X]ORYêPL�SRþtWDþL�UR]OHKOêFK�VtWt�EêYDMt
QHMþDVW�ML�SRþtWDþH�]�NDWHJRULH�W]Y��VW�HGLVNRYêFK��S�tSDGQ��PLQLSRþtWDþH��WHG\�VWURMH�
Y\EDYHQp�VtWt�WHUPLQiO$��VFKRSQp�VORXåLW�Y�WãtPX�SRþWX�XåLYDWHO$�VRXþDVQ���D�SUDFXMtFt
QHS�HWUåLW���6�WtP�WDNp�VRXYLVt�RGOLãQê�RVXG�]SUiY��NWHUp�QHO]H�Y�VtWL�LKQHG�S�HGDW�MHMtP
DGUHViW$P��9�UR]OHKOp�VtWL�MH�]SUiYD�GRUXþHQD�Då�GR�S�tVOXãQpKR�X]ORYpKR�SRþtWDþH
�NWHUê�MH�WUYDOH�Y�SURYR]X��D�]GH�VH�XFKRYiYi�Då�GR�GRE\��QHå�VL�MHMt�DGUHViW�VHGQH�N
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WHUPLQiOX��S�LKOiVt�VH�GR�V\VWpPX�D�]SUiYX�VL�S�HYH]PH��1DRSDN�Y�ORNiOQt�VtWL�VH
]SUiYD��SR�XSR]RUQ�Qt�MHMtKR�RGHVLODWHOH��REY\NOH�]WUiFt��QHER"�SRþtWDþ��QD�NWHUê�E\
P�OD�EêW�GRUXþHQD��QHQt�SUiY��Y�SURYR]X�

�5R]GtO�EêYi�WDNp�YH�]S$VREX��MDNêP�MVRX�X]ORYp�SRþtWDþH�ORNiOQt�D�UR]OHKOp�SRþtWDþH
SURSRMHQ\��8�ORNiOQtFK�VtWt�VL�YHãNHUê�KDUGZDUH��SRW�HEQê�N�SURSRMHQt�SRþtWDþ$��WM�
NDEHOiå��UR]ERþRYDþH�DSRG���NXSXMH�PDMLWHO�UHVS��SURYR]RYDWHO�VtW���9HOPL�þDVWR�MVRX
YãHFKQ\�X]ORYp�SRþtWDþH�S�LSRMHQ\�QD�MHGLQp�VSROHþQp�NRPXQLNDþQt�PpGLXP��NWHUp
SDN�IXQJXMH�MDNR�W]Y��VE�UQLFH���(IHNW�MH�WDNRYê��åH�NDåGê�X]ORYê�SRþtWDþ�P$åH�PtW
S�tPp�VSRMHQt�V�NWHUêPNROL�MLQêP�SRþtWDþHP�Y�ORNiOQt�VtWL��D�RED�SRþtWDþH�WDN�PRKRX
NRPXQLNRYDW�S�tPR��EH]�MDNêFKNROL�SURVW�HGQtN$��1DRSDN�X�UR]OHKOêFK�VtWt�MVRX
MHGQRWOLYp�X]ORYp�SRþtWDþH��UR]PtVW�Qp�YH�Y�WãtFK�Y]GiOHQRVWHFK�RG�VHEH��SURSRMHQ\
SRPRFt�S�HQRVRYêFK�NDQiO$��NWHUp�VL�PDMLWHO�UHVS��SURYR]RYDWHO�VtW��QHMþDVW�ML�SRX]H
SURQDMtPi�RG�VSRMRYêFK�RUJDQL]DFt��D�QHMVRX�WHG\�MHKR�PDMHWNHP��3URQiMHP�EêYi
]QDþQ��QiNODGQê��SURWR�X�UR]OHKOêFK�VtWt�QHQt�~QRVQp�SURSRMRYDW�MHGQRWOLYp�SRþtWDþH
WDN��DE\�NDåGê�]�QLFK�PRKO�PtW�S�tPp�VSRMHQt�V�NWHUêPNROL�MLQêP��'YD�X]ORYp�SRþtWDþH
UR]OHKOp�VtW��WHG\�PRKRX�EêW�SUR�Y]iMHPQRX�NRPXQLNDFL�RGNi]iQ\�QD�Q�NROLN
SURVW�HGQtN$��WM��QD�Q�NROLN�PH]LOHKOêFK�X]ORYêFK�SRþtWDþ$�

�'DOãt�RGOLãQRVWt�PH]L�ORNiOQt�D�UR]OHKORX�VtWt�EêYi�WDNp�~þHO��NH�NWHUpPX�MH�Vt"
]�L]RYiQD��9�S�tSDG��ORNiOQtFK�VtWtFK�MGH�REY\NOH�R�PRåQRVW�VGtOHQt�QiNODGQêFK
SHULIHULt��QDS���NYDOLWQtFK�WLVNiUHQ��YHONRNDSDFLWQtFK�]iORåQtFK�SDP�Wt��D�R�PRåQRVW
VGtOHQt�VRXERU$�D�S�tVWXS�GR�VSROHþQêFK�GDWDEi]t��8�UR]OHKOêFK�VtWt�EêYi�KODYQtP
FtOHP�XPRåQLW�S�HQRV�]SUiY�D�GDWRYêFK�VRXERU$�QD�Y�Wãt�Y]GiOHQRVWL��PRåQRVW�]tVNDW
S�tPê�S�tVWXS�QD�Y]GiOHQê�SRþtWDþ��Y\XåLWt�YêSRþHWQt�NDSDFLW\�MLQpKR�SRþtWDþH�Y�VtWL
�QDS���VXSHUSRþtWDþH���PRåQRVW�S�tVWXSX�GR�UR]ViKOêFK�FHQWUiOQtFK�GDWDEi]t�DSRG�

�=�SRKOHGX�XåLYDWHOH�YãDN�UR]OLãRYiQt�PH]L�ORNiOQt�D�UR]OHKORX�VtWt�SRVWXSQ��]WUiFt
Yê]QDP��6WiOH�þDVW�ML�WRWLå�GRFKi]t�N�Y]iMHPQpPX�SURSRMRYiQt�UR]OHKOêFK�D�ORNiOQtFK
VtWt��-HGQtP�]�PHFKDQLVP$��NWHUêP�VH�WDN�G�MH��MH�Y]iMHPQp�SURSRMRYiQt�MHGQRWOLYêFK
ORNiOQtFK�VtWt�SURVW�HGQLFWYtP�VtWt�UR]OHKOêFK���ORNiOQt�VtW��]GH�YODVWQ��]DþtQDMt
Y\VWXSRYDW�Y�UROL��NRQFRYêFK��X]ORYêFK�SRþtWDþ$�UR]OHKOêFK�VtWt��1DY]iMHP�VH�YãDN
SURSRMXMt�L�MHGQRWOLYp�UR]OHKOp�VtW���D�Y]QLNi�FHOê�NRQJORPHUiW�Y]iMHPQ��SURSRMHQêFK
VtWt��YH�NWHUpP�VH�SUR�XåLYDWHOH�]FHOD�]WUiFt�UR]GtO�PH]L�ORNiOQt�D�UR]OHKORX�VtWt��
YãHFKQ\�SURSRMHQp�SRþtWDþH�VH�SUR�XåLYDWHOH�VWiYDMt�]�KOHGLVND�S�tVWXSX�N�VtWL
URYQRFHQQp��D�QDEt]t�PX�VWHMQp�PRåQRVWL�Y\XåLWt�YãHFK�]GURM$��VOXåHE�D�SURVW�HGN$�
NWHUp�Vt"�UHVS��FHOê�NRQJORPHUiW�VtWt�QDEt]t�

���=iNODGQt�IRUP\�S�HQRV$

9�SRþtWDþRYêFK�VtWtFK�VH�P$åHPH�VHWNDW�V�QHMU$]Q�MãtPL�IRUPDPL�S�HQRVX�VLJQiO$�
NWHUp�PRKRX�EêW�QDYtF�U$]QêP�]S$VREHP�PRGXORYiQ\��NyGRYiQ\��D�N�MHMLFK�S�HQRVX
VH�PRKRX�SRXåtYDW�S�HQRVRYp�NDQiO\�U$]QêFK�YODVWQRVWt�D�FKDUDNWHULVWLN��=DþQ�PH
WHG\�SUiY��X�PRåQêFK�IRUHP�S�HQRVX�VLJQiO$�

3DUDOHOQt�D�VpULRYê�S�HQRV���3DUDOOHO�DQG�VHULDO�WUDQVPLVVLRQ�

�3�L�SDUDOHOQtP�S�HQRVX�MVRX�GDWD�S�HQiãHQD�SR�YtFH�ELWHFK�QDMHGQRX��W\SLFN\�SR
FHOêFK�E\WHFK��.�WRPX�MH�RYãHP�]DSRW�HEt�S�tVOXãQê�SRþHW�VRXE�åQêFK��SDUDOHOQtFK�
YRGLþ$��FRå�MH�~QRVQp�MHQ�QD�NUiWNp�Y]GiOHQRVWL��W\SLFN\����PHWU$���6�SDUDOHOQtP
S�HQRVHP�VH�P$åHPH�VHWNDW�QHMþDVW�ML�PH]L�SRþtWDþHP�D�WLVNiUQRX��Y\EDYHQRX�W]Y�
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SDUDOHOQtP�UR]KUDQtP��FRå�MH�VWDQGDUGQt�S�tSDG���Y�REODVWL�SRþtWDþRYêFK�VtWt�SDN�MHQ
]FHOD�Y\MtPHþQ��X�Q�NWHUêFK�H[SHULPHQWiOQtFK�ORNiOQtFK�VtWt�

�3�L�VpULRYpP�S�HQRVX�MVRX�GDWD�S�HQiãHQD�SRVWXSQ��ELW�SR�ELWX��QHMQLåãtP��S�HVQ�ML�
QHMPpQ��Yê]QDPQêP��SRþtQDMH��9�GUWLYp�Y�WãLQ��VtWt�MH�S�HQRV�GDW�VpULRYê��1HMPHQãt
SRORåND�GDW�S�HQiãHQi�VpULRY��MH�R]QDþRYiQD�MDNR�]QDN��FKDUDFWHU��D�Pi�REY\NOH
UR]VDK���QHER���ELW$��=QDN��Y\MiG�HQê�S�tPR�YH�IRUP��SRVORXSQRVWL�GYRMNRYêFK�ELW$�
NWHUp�VH�VNXWHþQ��S�HQiãHMt��VH�SDN�R]QDþXMH�MDNR�]QDþND�

6pULRYê�DV\QFKURQQt�S�HQRV���6HULDO�DV\QFKURQRXV�WUDQVPLVVLRQ�

3�L�DV\QFKURQQtP�VpULRYpP�S�HQRVX�PRKRX�EêW�MHGQRWOLYp�]QDN\��S�HVQ�ML��]QDþN\�
S�HQiãHQ\�V�OLERYROQêPL�þDVRYêPL�RGVWXS\�PH]L�VHERX��3�tMHPFH�SDN�RYãHP�QHP$åH
S�HGHP�Y�G�W��NG\�]DþtQi�GDOãt�]QDN��D�SURWR�PXVt�EêW�VFKRSHQ�MHKR�S�tFKRG�SRGOH
YKRGQpKR�S�t]QDNX�UR]SR]QDW��7tPWR�S�t]QDNHP�MH�W]Y��VWDUW�ELW��Wpå��UR]E�KRYê
SUYHN��YL]�REUi]HN��������NWHUêP�]DþtQi�NDåGê�DV\QFKURQQ��S�HQiãHQê�]QDN��3�tFKRG
VWDUW�ELWX�MH�SUR�S�tMHPFH�VRXþDVQ��L�PRåQRVWt�VSUiYQ��VL�QDVWDYLW�VYp�P��tWNR�þDVX
�S�HVQ�ML��VYRX�þDVRYRX�]iNODGQX���7R�MH�QXWQp�SURWR��DE\�S�tMHPFH�VSUiYQ��XUþLO
þDVRYp�RNDPåLN\��NG\�Pi�Y\KRGQRFRYDW�VWDY�MHGQRWOLYêFK�GDWRYêFK�ELW$��NWHUp�SR
VWDUW�ELWX�QiVOHGXMt�

�=D�YODVWQtPL�GDWRYêPL�ELW\�P$åH�QiVOHGRYDW�MHGHQ�W]Y��SDULWQt�ELW��YL]�GiOH���D
NRQHþQ��W]Y��VWRS�ELW��Wpå��]iY�UQê�SUYHN���MHKRå�GpOND�REY\NOH�RGSRYtGi�GpOFH
MHGQRKR�QHER�GYRX�GDWRYêFK�ELW$��6WRS�ELW�Y�VRE��QHQHVH�åiGQRX�LQIRUPDFL��MHKR
VP\VOHP�MH�SRX]H�]DMLVWLW�XUþLWê�PLQLPiOQt�RGVWXS�PH]L�MHGQRWOLYêPL�]QDN\���Y\VOiQt
QiVOHGXMtFtKR�]QDNX�P$åH�]DþtW�QHMG�tYH�SR�RGY\VtOiQt�FHOpKR�S�HGFKR]tKR�]QDNX�
WHG\�YþHWQ��MHKR�VWRS�ELWX�

�$V\QFKURQQtPX�]S$VREX�S�HQRVX�VH�Q�NG\��tNi�WDNp�VWDUW�VWRSQt�S�HQRV�

�3,�2%5��B��7,)������������

6pULRYê�V\QFKURQQt�S�HQRV���6HULDO�V\QFKURQRXV�WUDQVPLVVLRQ�

�3�L�V\QFKURQQtP�S�HQRVX�MVRX�REY\NOH�S�HQiãHQ\�FHOp�EORN\�]QDN$��'DWRYp�ELW\
MHGQRWOLYêFK�]QDN$�S�LWRP�QiVOHGXMt�W�VQ��SR�VRE���EH]�MDNêFKNROL�þDVRYêFK�RGVWXS$�
D�QHMVRX�SURNOiGiQ\�åiGQêPL�VWDUW�þL�VWRS�ELW\��PRKRX�YãDN�EêW�GRSOQ�Q\�MHGQtP
SDULWQtP�ELWHP���=DþiWHN�EORNX�MH�LQGLNRYiQ�MHGQtP�QHER�Q�NROLND�VSHFLiOQtPL
V\QFKURQL]DþQtPL�]QDN\��W]Y��]QDN\�6<1���MHMLFKå�KODYQtP�VP\VOHP�MH�]DMLVWLW
SRW�HEQRX�þDVRYRX�V\QFKURQL]DFL�RGHVLODWHOH�L�S�tMHPFH��WHG\�SRPRFL�S�tMHPFL�S�HVQ�
VWDQRYLW�þDVRYp�RNDPåLN\��YH�NWHUêFK�Pi�Y\KRGQRFRYDW�MHGQRWOLYp�GDWRYp�ELW\��%ORN
]QDN$�MH�SDN�RS�W�]DNRQþHQ�V\QFKURQL]DþQtPL�]QDN\��NWHUp�PRKX��DOH�QHPXVt��EêW
QHS�HWUåLW��Y\VtOiQ\�Då�GR�]DþiWNX�QiVOHGXMtFtKR�GDWRYpKR�EORNX�

�6\QFKURQQt�S�HQRV�MH�REHFQ��U\FKOHMãt�QHå�DV\QFKURQQt��QHER"�QHQt�]DWtåHQ�UHåLt
S�LSDGDMtFt�QD�VWDUW�ELW\�D�VWRS�ELW\��-HKR�WHFKQLFNi�D�SURJUDPRYi�UHDOL]DFH�YãDN�EêYi
SRQ�NXG�VORåLW�Mãt�QHå�X�S�HQRVX�DV\QFKURQQtKR�

�3,�2%5��B��7,)������������
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3DULWD���3DULW\�

�3�L�VpULRYpP�L�SDUDOHOQtP�S�HQRVX�GDW�P$åH�GRFKi]HW�N�FK\EiP��MHMLFKå�G$VOHGNHP�MH
S�LMHWt�RSDþQp�KRGQRW\�MHGQRKR�þL�Q�NROLND�ELW$��QHå�MDNp�E\O\�S$YRGQ��Y\VOiQ\�
1HMMHGQRGXããt��DOH�VRXþDVQ��WDNp�QHMPpQQ��~þLQQê�]S$VRE�]DEH]SHþHQt�]QDNX��NWHUê
XPRå�XMH�QiVOHGQp�UR]SR]QiQt�YêVN\WX�FK\E\��MH�GRSOQ�Qt�GDWRYêFK�ELW$�MHGQtP
GDOãtP�ELWHP�WDN��DE\�FHONRYê�SRþHW�MHGQLþHN�YH�]QDNX�E\O��S�L�RGHVtOiQt��OLFKê���SDN
MGH�R�W]Y��OLFKRX�SDULWX��RGG�SDULW\����QHER�QDRSDN�VXGê���SDN�MGH�R�W]Y��VXGi�SDULWD
�HYHQ�SDULW\���3�tMHPFH�PXVt�Y�G�W��]GD�PX�RGHVLODWHO�SRVtOi�]QDN\�VH�VXGRX�þL�OLFKRX
SDULWRX��3RNXG�SRþHW�MHGQLþNRYêFK�ELW$�QHVRXKODVt�V�RþHNiYDQRX�SDULWRX��P$åH�VL
S�tMHPFH�GRYRGLW��åH�GRãOR�N�FK\E��S�L�S�HQRVX�MHGQRKR��QHER�W�t��S�WL��REHFQ��OLFKpKR
SRþWX��ELW$��0i�OL�S�LMDWê�]QDN�RþHNiYDQRX�SDULWX��QHQt�WR�MHãW��VWRSURFHQWQt�]iUXNRX
MHKR�EH]FK\EQRVWL���SRPRFt�MHGLQpKR�SDULWQtKR�ELWX�QHO]H�UR]SR]QDW�FK\E\�Y�VXGpP
SRþWX�ELW$��=DEH]SHþHQt�SRPRFt�MHGQRKR�SDULWQtKR�ELWX�MH�WHG\�YKRGQp�SRXåtYDW�MHQ
WDP��NGH�MH�SUDYG�SRGREQRVW�YêVN\WX�FK\E�Y�MHGQRWOLYêFK�ELWHFK�PDOi�D
SUDYG�SRGREQRVW�YêVN\WX�FK\E�YH�YtFH�ELWHFK�VRXþDVQ��]DQHGEDWHOQi�

�9�SUD[L�VH�O]H�VHWNDW�WDNp�V�WtP��åH�VH�SDULWQt�ELW�QDVWDYXMH�YåG\�QD����UHVS��YåG\�QD���
��Y�DQJOLþWLQ��VH�WRPX��tNi�VSDFH�SDULW\��UHVS��PDUN�SDULW\���6P\VO�MH�QDS���WHQ��DE\
RGHVLODWHO�PRKO�Y\VtODW�VHGPLELWRYp�]QDN\�GRSOQ�Qp�WtPWR�NRQVWDQWQtP�SDULWQtP�ELWHP�
NWHUp�S�tMHPFH�S�LMPH�MDNR�RVPLELWRYp�]QDN\�EH]�SDULW\��þtPå�VH�RYãHP�]WUiFt
PRåQRVW�GHWHNRYDW�S�HQRVRYp�FK\E\��

���=DEH]SHþHQt�GDW�S�L�S�HQRVHFK

�3�L�S�HQRVHFK�GDW�P$åH�GRFKi]HW�N�FK\EiP��D�Y�MHMLFK�G$VOHGNX�P$åH�S�tMHPFH
S�LMPRXW�MLQp�]QDN\��QHå�MDNp�PX�RGHVLODWHO�S$YRGQ��Y\VODO��-HGQtP�PRåQêP
SURVW�HGNHP�SUR�QiVOHGQRX�GHWHNFL�Y]QLNOêFK�FK\E�MH�S�LGiQt�SDULWQtKR�ELWX�NH
NDåGpPX�S�HQiãHQpPX�]QDNX��MDN�MVPH�VL�QD]QDþLOL�PLQXOê�WêGHQ����WR�MH�YãDN�MHQ
QHMMHGQRGXããt��D�WDNp�QHMPpQ��~þLQQê��S�tSDG�SRXåLWt�W]Y��EH]SHþQRVWQtFK�NyG$�

�=iNODGQt�P\ãOHQND�SRXåLWt�EH]SHþQRVWQtFK�NyG$�MH�YHOPL�MHGQRGXFKi���S$YRGQt
]QDN\�VH�SRGOH�S�HVQ��GHILQRYDQêFK�SUDYLGHO�WUDQVIRUPXMt�QD�]QDN\�MLQpKR�W\SX��QDS��
RVPLELWRYp�]QDN\�VH�S�LGiQtP�MHGQRKR�SDULWQtKR�ELWX�S�HYHGRX�QD�GHYtWLELWRYp��
7HSUYH�W\�VH�SDN�VNXWHþQ��S�HQHVRX�D�S�tMHPFH�VL�MH�S�HYHGH�]S�W�GR�MHMLFK�S$YRGQtKR
WYDUX��1�NWHUp�]QDN\�RQRKR��MLQpKR�W\SX��YãDN�QHPRKRX�]�S$YRGQtFK�]QDN$��iGQêP
]S$VREHP�QLNG\�Y]QLNQRXW��QDS���S�L�SRXåtYiQt�OLFKp�SDULW\�E\FKRP�QHP�OL�QLNG\
]tVNDW�]QDN�VH�VXGRX�SDULWRX���3RNXG�SDN�S�tMHPFH�S�LMPH�WDNRYê�]QDN��NWHUê�S�L
GDQêFK�SUDYLGOHFK�WUDQVIRUPDFH�QHPi�åiGQê��Y]RU���P$åH�MHM�RSUiYQ�Q��SRYDåRYDW�]D
FK\EQ��S�HQHVHQê�]QDN�

�%H]SHþQRVWQt�NyG\�MVRX�Y�]iVDG��GYRMtKR�W\SX��D�WR�

�GHWHNþQt�NyG\���HUURU�GHWHFWLRQ�FRGHV�

NWHUp�XPRå�XMt�SRX]H�UR]SR]QDW��GHWHNRYDW���åH�S�LMDWê�]QDN�MH�FK\EQê��D

�VDPRRSUDYQp�NyG\���VHOI�FRUUHFWLQJ�FRGHV�

NWHUp�NURP��GHWHNFH�FK\E\�XPRå�XMt�L�RSUDYX�FK\EQ��S�HQHVHQpKR�]QDNX��WDNåH�MHM
QHQt�QXWQp�S�HQiãHW�]QRYX��FRå�X�GHWHNþQtKR�NyGX�REHFQ��QXWQp�MH��

�3RXåLWt�EH]SHþQRVWQtFK�NyG$�YåG\�]QDPHQi��åH�VH�Y�UiPFL�NDåGpKR�]QDNX�YH
VNXWHþQRVWL�S�HQiãt�YtFH�ELW$��QHå�NROLN�E\�E\OR�N�Y\MiG�HQt�YODVWQtKR�]QDNX�QH]E\WQ�
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QXWQp��=DEH]SHþHQt�SURWL�FK\EiP�QHQt�QDYtF�QLNG\�VWRSURFHQWQt��MHKR�~þLQQRVW�YãDN
URVWH�V�SRþWHP�ELW$��QDYtF���1HMMHGQRGXããt�GHWHNþQt�NyG��]DEH]SHþHQt�VXGRX�QHER
OLFKRX�SDULWRX��S�LGiYi�N�GDWRYêP�ELW$P�MHGHQ�GDOãt�ELW�D�GRNiåH�GHWHNRYDW�FK\EX�Y
MHGQRP�ELWX��6DPRRSUDYQê�NyG��NWHUê�XPRå�XMH�QiVOHGQRX�RSUDYX�FK\E\�Y�MHGLQpP
ELWX��W]Y��UR]ãt�HQê�+DPPLQJ$Y�NyG���S�LGiYi�NH�NDåGpPX���ELWRYpPX�E\WX�QDYtF�S�W
ELW$��UHVS����ELW$�NH�NDåGpPX����ELWRYpPX�VORYX��

�9�SUD[L�MH�YêKRGQ�Mãt�QH]DEH]SHþRYDW�SURWL�FK\EiP�MHGQRWOLYp�]QDN\��DOH�FHOp
SRVORXSQRVWL�]QDN$�UHVS��FHOp�S�HQiãHQp�EORN\�GDW��'RGDWHþQp�ELW\��SRXåtYDQp�N
GHWHNFL�FK\E��VH�SDN�QHS�LGiYDMt�]QRYX�NH�NDåGpPX�]QDNX��DOH�MHQ�MHGQRX�N�FHOpPX
EORNX�GDW��D�S�HQHVRX�VH�VSROX�V�QtP���-H�OL�SDN�FK\ED�GHWHNRYiQD��QHO]H�ML�Y�UiPFL
EORNX�ORNDOL]RYDW�Då�QD�MHGQRWOLYp�]QDN\��0tVWR�WRKR�PXVt�EêW�FHOê�EORN�SURKOiãHQ�]D
FK\EQê�D�S�HQHVHQ�]QRYX��7R�RYãHP�QHPXVt�EêW�Y$EHF�QD�]iYDGX���VWDþt�VL�XY�GRPLW�
åH�S�HQRV\�GDW�WpP���YåG\�SUREtKDMt�SR�FHOêFK�EORFtFK��D�QHMPHQãt�MHGQRWNRX�GDW��MHMtå
RSDNRYDQp�Y\VOiQt�VL�P$åH�S�tMHPFH�Y\åiGDW��MH�SUiY��FHOê�EORN�D�QLNROL�MHGQRWOLYp
]QDN\�

�3RGpOQi�SDULWD���ORQJLWXGLQDO�SDULW\

MH�MHGQtP�PRåQêP�]S$VREHP�]DEH]SHþHQt�FHOpKR�EORNX�GDW��FKiSDQpKR�MDNR
SRVORXSQRVW�MHGQRWOLYêFK�]QDN$��=GH�VH�QHNRQWUROXMH�VXGê�UHVS��OLFKê�SRþHW
MHGQLþNRYêFK�ELW$�Y�MHGQRWOLYêFK�]QDFtFK��DOH�VXGê�UHVS��OLFKê�SRþHW�MHGQLþNRYêFK
ELW$�YH�VWHMQROHKOêFK�ELWRYêFK�SR]LFtFK�YãHFK�]QDN$�Y�EORNX��YL]�REU��������-H�OL�WHG\
EORN�GDW�WYR�HQ�QDS���RVPLELWRYêPL�]QDN\��S�LGi�VH�N�FHOpPX�EORNX�RVP�SDULWQtFK�ELW$
�WHG\�YODVWQ��MHGHQ�]QDN�QDYtF���D�NDåGê�]�QLFK�VH�QDVWDYt�WDN��DE\�E\OD�GRGUåHQD�VXGi
UHVS��OLFKi�SDULWD�

�3RXåLWt�SRGpOQp�SDULW\�VH�Q�NG\�NRPELQXMH�L�VH�]DEH]SHþHQtP�MHGQRWOLYêFK�]QDN$
SRPRFt�VXGp�UHVS��OLFKp�SDULW\��NWHUi�VH�SDN�SUR�RGOLãHQt�RG�SRGpOQp�SDULW\�R]QDþXMH
MDNR�S�tþQi�þL�]QDNRYi�SDULWD��WUDQVYHUVDO��ODWHUDO�SDULW\���2E��YDULDQW\�LOXVWUXMH
REUi]HN�����

�3,�2%5��B��7,)������������

.RQWUROQt�VRXþHW���FKHFNVXP�

�'DOãt�PRåQRVWt�]DEH]SHþHQt�FHOpKR�EORNX�GDW�MH�VRXþHW�MHGQRWOLYêFK�]QDN$�Y�EORNX�
NWHUp�MVRX�SUR�WHQWR�~þHO�FKiSiQ\�MDNR�FHOi�GYRMNRYi�þtVOD�EH]�]QDPpQND��.RQWUROQt

VRXþHW�VH�W\SLFN\�SURYiGt�MDNR�VRXþHW�PRGXOR����QHER������WM��YêVOHGNHP�MH�NRQWUROQt
VRXþHW�R�GpOFH�MHGQRKR�QHER�GYRX�E\W$�

�.RQWUROQt�VRXþHW�L�SRGpOQRX�SDULWX�O]H�Y\KRGQRFRYDW�SU$E�åQ��S�L�S�LMtPiQt
MHGQRWOLYêFK�]QDN$�EORNX��9�S�tSDG��NRQWUROQtKR�VRXþWX�VH�NDåGê�QRY��S�LMDWê�]QDN
S�LþtWi�NH�VWiYDMtFtPX�PH]LVRXþWX��]DWtPFR�Y�S�tSDG��SRGpOQp�SDULW\�VH�SURYiGt
RSHUDFH�(;�25��WM��QRQHNYLYDOHQFH��MHGQRWOLYêFK�ELW$�QRYpKR�]QDNX�VH�VWiYDMtFtP
PH]LYêVOHGNHP�

�1HM~þLQQ�Mãt�IRUPX�]DEH]SHþHQt�EORNX�GDW�YãDN�S�HGVWDYXMH�SRXåLWt�W]Y�

�F\NOLFNêFK�NyG$���&5&��&\FOLF�5HGXQGDQF\�&KHFN��
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7DNp�]GH�VH�SRGREQ��MDNR�X�YêSRþWX�SRGpOQp�SDULW\�þL�NRQWUROQtKR�VRXþWX�SU$E�åQ��QD
]iNODG��MHGQRWOLYêFK�]QDN$�EORNX��S�HVQ�ML�MHGQRWOLYêFK�ELW$�W�FKWR�]QDO$��SU$E�åQ�
Y\SRþtWiYi�]DEH]SHþRYDFt�~GDM��7HQ�VH�QD�NRQFL�FHOpKR�EORNX�SRURYQi�VH
]DEH]SHþRYDFtP�~GDMHP��NWHUê�SRGOH�VWHMQêFK�SUDYLGHO�Y\SRþtWDO�RGHVLODWHO�D�S�LSRMLO�N
RGHVtODQpPX�EORNX�GDW��3RNXG�VH�RED�~GDMH�VKRGXMt��O]H�S�HQHVHQê�EORN�V�Y\VRNRX
SUDYG�SRGREQRVWt�SRYDåRYDW�]D�VSUiYQê���]DEH]SHþHQt�SRPRFt�ãHVWQiFWLELWRYpKR
F\NOLFNpKR�NyGX�WRWLå�GRNiåH�VSROHKOLY��RGKDOLW�YãHFKQ\�FK\E\�Då�Y�ãHVWQiFWL�SR�VRE�
MGRXFtFK�ELWHFK��D�FK\E\�YH�Y�WãtP�SRþWX�ELW$�V�S�HVQRVWt�����������

�)RUPiOQt�G$ND]�Y\QLNDMtFt�~þLQQRVWL�]DEH]SHþHQt�SRPRFt�F\NOLFNpKR�NyGX�VLFH
Y\åDGXMH�GRVWL�SRNURþLOê�PDWHPDWLFNê�DSDUiW��YODVWQt�]S$VRE�YêSRþWX
]DEH]SHþRYDFtKR�~GDMH�MH�YãDN�Då�QHXY��LWHOQ��MHGQRGXFKê��ERKXåHO�YãDN�]GH�MLå
QHPiPH�SRW�HEQê�SURVWRU�N�WRPX��DE\FKRP�WXWR�MHGQRGXFKRVW�PRKOL�SDW�LþQ�
�Y\FKXWQDW����6WDþt�N�Q�PX�MHGQRGXFKê�SRVXYQê�UHJLVWU��XPRå�XMtFt�SURYpVW�RSHUDFL
(;�25��WM��QRQHNYLYDOHQFL�MHGQRWOLYêFK�ELW$��V�SHYQ��GDQRX�PDVNRX��+RGQRWD�WpWR
PDVN\�MH�MHGQR]QDþQ��XUþHQD�W]Y��JHQHUXMtFtP�SRO\QRPHP��JHQHUDWLQJ
SRO\QRPLDO���QD�NWHUpP�PXVt�EêW�S�tMHPFH�L�RGHVLODWHO�S�HGHP�GRKRGQXWL�
3RXåLWHOQêFK�WYDU$�W�FKWR�SRO\QRP$�MH�YtFH��Y�REODVWL�NRPXQLNDFt�VH�QHMþDVW�ML

SRXåtYi�SRO\QRP�[�����[�����[�������GRSRUXþHQê�RUJDQL]DFt�&&,77�

���0RGXODFH

�3RW�HEXMHPH�OL�S�HQiãHW�GYRMNRYi�GDWD�SR�VLJQiORYêFK�YRGLþtFK��P$åHPH�RE��PRåQp
KRGQRW\����D����UHSUH]HQWRYDW�SRPRFt�~URYQt�QDS�Wt�QD�YRGLþL���QDS���SRGOH�REU������D�
MHGQRX�QXORYRX�D�MHGQRX�QHQXORYRX�~URYQt��þL�SRGOH�REU�������E��MHGQRX�]iSRUQRX�D
MHGQRX�QH]iSRUQRX�~URYQt��3RXåtYDMt�VH�RYãHP�L�VORåLW�Mãt�]S$VRE\�Y\MiG�HQt
ORJLFNêFK�KRGQRW�SRPRFt�~URYQt�QDS�Wt���S�tNODGHP�P$åH�EêW�W]Y��NyG�0DQFKHVWHU�,,
�YL]�REU�������F����NWHUê�VH�SRXåtYi�X�ORNiOQtFK�VtWt�(WKHUQHW��D�]DMLã"XMH�XUþLWê
PLQLPiOQt�SRþHW�]P�Q�S�HQiãHQpKR�VLJQiOX�L�Y�S�tSDG���åH�Pi�EêW�S�HQiãHQD�GHOãt
SRVORXSQRVW�ELW$�VWHMQp�KRGQRW\��QDS���GORXKi��DGD�QXO���9ãHFKQ\�W\WR�]S$VRE\
S�HQRVX�MVRX�VRXKUQQ��R]QDþRYiQ\�MDNR

S�HQRV\�Y�]iNODGQtP�SiVPX���EDVHEDQG�WUDQVPLVVLRQV�

�3UREOpP�MH�YãDN�Y�WRP��åH�PQRKp�S�HQRVRYp�FHVW\��QDS���E�åQp�WHOHIRQQt�RNUXK\
DSRG���MVRX�Y]KOHGHP�NH�VYêP�I\]LNiOQtP�YODVWQRVWHP�SUR�S�HQRV�Y�]iNODGQtP�SiVPX
SUDNWLFN\�QHSRXåLWHOQp��]DWtPFR�MLQi�PpGLD��QDS���NRD[LiOQt�NDEHO\��VLFH�SUR�S�HQRV�Y
]iNODGQtP�SiVPX�P$åHPH�Y\XåtW��DOH�QLNROL�V�PD[LPiOQt�PRåQRX�HIHNWLYLWRX�

�3,�2%5��B��7,)������������

$OWHUQDWLYRX�N�S�HQRVX�Y�]iNODGQtP�SiVPX�MH

S�HQRV�Y�S�HORåHQpP�SiVPX���EURDGEDQG�WUDQVPLVVLRQ

S�L�NWHUpP�MH�S�HQiãHQ�WDNRYê�VLJQiO��NWHUê�VH�GDQêP�S�HQRVRYêP�PpGLHP�ãt�t�QHMOpSH
�V�QHMPHQãtPL�]WUiWDPL���7\SLFN\�MGH�R�SUDYLGHOQ��VH�P�QtFt�VLJQiO�VLQXVRYpKR
SU$E�KX��W]Y��KDUPRQLFNê�VLJQiO���NWHUê�XND]XMH�REUi]HN�����D���8åLWHþQi�LQIRUPDFH�VH
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SDN�S�HQiãt�SURVW�HGQLFWYtP�]P�Q�Y�SU$E�KX�WRKRWR�VLJQiOX��/]H�VL�S�HGVWDYLW��åH
KDUPRQLFNê�VLJQiO�MH�MDNêPVL�QRVLþHP��SURWR�VH�PX�WDNp��tNi�QRVQê�VLJQiO�UHVS�
QRVQi��DQJOLFN\�FDUULHU���D�XåLWHþQi�LQIRUPDFH�VH�QD�Q�M��QDQiãt��SRVWXSHP
R]QDþRYDQêP�MDNR

PRGXODFH���PRGXODWLRQ�

�3,�2%5��B��7,)������������

�([LVWXMt�U$]Qp�PRåQRVWL�PRGXODFH�QRVQpKR�VLJQiOX�

DPSOLWXGRYi�PRGXODFH���DPSOLWXGH�PRGXODWLRQ��$0��

S�L�NWHUp�MVRX�MHGQRWOLYp�ORJLFNp�KRGQRW\�Y\MiG�HQ\�U$]QêPL�KRGQRWDPL�DPSOLWXG\
�UR]NPLWX��KDUPRQLFNpKR�VLJQiOX���YL]�REU�������E��

IUHNYHQþQt�PRGXODFH���IUHTXHQF\�PRGXODWLRQ��)0��

S�L�NWHUp�MVRX�MHGQRWOLYp�ORJLFNp�KRGQRW\�Y\MiG�HQ\�U$]QêPL�IUHNYHQFHPL��NPLWRþW\�
KDUPRQLFNpKR�VLJQiOX���YL]�REU������F��

Ii]RYi�PRGXODFH���SKDVH�PRGXODWLRQ��30��

S�L�NWHUp�MVRX�MHGQRWOLYp�ORJLFNp�KRGQRW\�Y\MiG�HQ\�U$]QRX�Ii]t��SRVXQXWtP�
KDUPRQLFNpKR�VLJQiOX���YL]�REU������G��

�1RVQê�VLJQiO��SRXåtYDQê�S�L�S�HQRVHFK�Y�S�HORåHQpP�SiVPX��MH�YåG\

�DQDORJRYêP�VLJQiOHP���DQDORJ�VLJQDO�

WHG\�VLJQiOHP��NWHUê�P$åH�QDEêYDW�VSRMLWp�PQRåLQ\�U$]QêFK�KRGQRW��WM��P�QLW�VH
VSRMLW���3�tNODGHP�P$åH�EêW�SUiY��KDUPRQLFNê�VLJQiO�GOH�REU�������1DSURWL�WRPX

�þtVOLFRYê��GLVNUpWQt�VLJQiO���GLJLWDO�VLJQDO

P$åH�QDEêYDW�MHQ�NRQHþQ��PQRKD�U$]QêFK�KRGQRW��QDS���MHQ�GYRX��MDNR�QD�REUi]NX
������D�P�Qt�VH�VNRNHP�

�0RGXODFt�Y]QLNi�]�DQDORJRYpKR�QRVQpKR�VLJQiOX�RS�W�DQDORJRYê�VLJQiO��0XVt�YãDN
EêW�PRåQp�X�Q�KR�UR]OLãLW�SRW�HEQê�SRþHW�QDY]iMHP�U$]QêFK�VWDY$��NWHUp�PRKRX
UHSUH]HQWRYDW�GLVNUpWQt�ORJLFNp�KRGQRW\��3RNXG�PRGXODFt�Y]QLNDMt�MHQ�GYD�QDY]iMHP
UR]OLãLWHOQp�VWDY\�QRVQpKR�VLJQiOX��MDNR�QDS���S�L�Ii]RYp�PRGXODFL�SRVXQXWtP�VLJQiOX
R���VWXS�$�D�R�����VWXS�$���MGH�R�PRGXODFL�W]Y��GYRXVWDYRYRX��NWHUi�QHVH�SRX]H
MHGQRELWRYRX�LQIRUPDFL��QHER"�GYD�UR]OLãLWHOQp�VWDY\�QRVQpKR�VLJQiOX�PRKRX
UHSUH]HQWRYDW�]DVH�MHQ�GY��GLVNUpWQt�ORJLFNp�KRGQRW\��3RXåtYi�VH�YãDN�L�PRGXODFH�V
Y�WãtP�SRþWHP�QDY]iMHP�UR]OLãLWHOQêFK�VWDY$�QRVQpKR�VLJQiOX��1DS���S�L�þW\�VWDYRYp
Ii]RYp�PRGXODFL�V�SRVXQXWtP�Ii]H�QRVQpKR�VLJQiOX�R������������D�����VWXS�$�P$åH
MHGHQ�VWDY�QRVQpKR�VLJQiOX�UHSUH]HQWRYDW�MHGQX�]H�þW\��PRåQêFK�ORJLFNêFK�KRGQRW��D
WHG\�QpVW�GYRXELWRYRX�LQIRUPDFL��9�SUD[L�VH�MHGQRWOLYp�]S$VRE\�PRGXODFH�QDY]iMHP
NRPELQXMt���QDS���Y�WHOHIRQQtFK�PRGHPHFK�SUR�Y\ããt�S�HQRVRYp�U\FKORVWL�VH
NRPELQXMH�Ii]RYi�PRGXODFH�V�PRGXODFt�DPSOLWXGRYRX��&tOHP�MH�WRWLå�]Y�WãLW�SRþHW
UR]OLãLWHOQêFK�VWDY$�QRVQpKR�VLJQiOX��NWHUê�WDN�P$åH�QpVW�YtFHELWRYRX�LQIRUPDFL�

�1\Qt�VL�MLå�P$åHPH�VQDGQR�Y\VY�WOLW�UR]GtO�PH]L�PRGXODþQt�D�S�HQRVRYRX�U\FKORVWt�

�0RGXODþQt�U\FKORVW���PRGXODWLRQ�VSHHG
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Y\MDG�XMH�SRþHW�]P�Q�QRVQpKR�VLJQiOX�]D�MHGQRWNX�þDVX��VHNXQGX���D�P��t�]H�Y
%DXGHFK��]NUDWNRX�%G���0RGXODþQt�U\KORVW�MHãW��QH�tNi�QLF�R�WRP��MDNp�PQRåVWYt
LQIRUPDFH�QRVQê�VLJQiO�S�HQiãt�

3�HQRVRYi�U\FKORVW���WUDQVPLVVLRQ�VSHHG

QDRSDN�XGiYi�REMHP�LQIRUPDFH��S�HQHVHQê�]D�þDVRYRX�MHGQRWNX��9\MDG�XMH�VH�Y
ELWHFK�]D�VHNXQGX��ELWV�SHU�VHFRQG��]NUDWNRX�ESV���3�HQRVRYi�U\FKORVW�QDRSDN�QH�tNi
QLF�R�WRP��MDN�U\FKOH�VH�P�Qt�QRVQê�VLJQiO�

�0RGXODþQt�U\FKORVW�P$åH�EêW�URYQD�U\FKORVWL�S�HQRVRYp��D�WR�SUiY��Y�S�tSDG�
GYRXVWDYRYp�PRGXODFH��3RNXG�DOH�SRXåtYiPH�QDS���PRGXODFL�þW\�VWDYRYRX��Y\MDG�XMH
MHGHQ�VWDY�QRVQpKR�VLJQiOX�GYRXELWRYRX�LQIRUPDFL�D�S�HQRVRYi�U\FKORVW�MH�SDN�þtVHOQ�
GYRMQiVREQi�RSURWL�U\FKORVWL�PRGXODþQt�

���ât�ND�SiVPD�D�MHMt�G�OHQt

�3�L�S�HQRVX�LQIRUPDFt�MH�MHGQtP�]�UR]KRGXMtFtFK�DVSHNW$�REMHP�GDW��NWHUê�MH
SRXåtYDQê�S�HQRVRYê�NDQiO�VFKRSHQ�S�HQpVW�]D�XUþLWê�þDV��2EY\NOH�VH�Y�WpWR
VRXYLVORVWL�POXYt��VStãH�QHIRUPiOQ���R�S�HQRVRYp�NDSDFLW��þL�SURSXVWQRVWL�S�HQRVRYp
FHVW\��6SUiYQêP�P��tWNHP�MH�YãDN�SRX]H�S�HQRVRYi�U\FKORVW��Y�ELWHFK�]D�VHNXQGX��
NWHURX�MVPH�VH�]DEêYDOL�PLQXOê�WêGHQ�

�'RVDåLWHOQi�S�HQRVRYi�U\FKORVW�MH�DOH�YåG\�GiQD�VRXKUQHP�I\]LNiOQtFK�YODVWQRVWt
S�HQRVRYpKR�PpGLD��YRGLþ$��NDEHO$�DSRG���D�YODVWQRVWPL�GDOãtFK�WHFKQLFNêFK
SURVW�HGN$��NWHUp�S�HQRVRYê�NDQiO�VSROXY\WYi�HMt��QDS���PRGHP$��PXOWLSOH[RU$�DSRG���

�.DåGê�S�HQRVRYê�NDQiO�MH�YåG\�VFKRSHQ�S�HQiãHW�MHQ�VLJQiO\�R�IUHNYHQFL�]�XUþLWpKR
RPH]HQpKR�LQWHUYDOX��3�HVQ�ML��VLJQiO\�V�MLQRX�IUHNYHQFt�S�HQiãt�WDN�ãSDWQ���V�WDN
YHONêP�~WOXPHP��]NUHVOHQtP�DSRG����åH�QHQt�~QRVQp�MHM�SUR�S�HQRV�W�FKWR�VLJQiO$
Y$EHF�SRXåtYDW��1DS�tNODG�E�åQp�WHOHIRQQt�RNUXK\�MVRX�VFKRSQp�S�HQiãHW�VLJQiO\�V
IUHNYHQFt�S�LEOLåQ��RG�����GR������+]�

�ât�ND�LQWHUYDOX�IUHNYHQFt��NWHUp�MH�S�HQRVRYê�NDQiO�VFKRSHQ�S�HQpVW��S�HGVWDYXMH�W]Y�

�ãt�NX�SiVPD���EDQGZLGWK�

-HGQRWND�ãt�N\�SiVPD�MH�VWHMQi�MDNR�MHGQRWND�IUHNYHQFH��WM����+]��9�S�tSDG��E�åQêFK
WHOHIRQQtFK�RNUXK$��VFKRSQêFK�S�HQiãHW�IUHNYHQFH�RG�����+]�GR������+]��MH�WHG\
ãt�ND�SiVPD������+]��WM������N+]�

�2EHFQ��SODWt��åH�þtP�Y�Wãt�MH�ãt�ND�SiVPD�S�HQRVRYpKR�NDQiOX��WtP�Y�Wãt�MH
S�HQRVRYi�U\FKORVW��NWHURX�QD�Q�P�O]H�GRViKQRXW�

�3�HVQRX�]iYLVORVW�PH]L�GRVDåLWHOQRX�S�HQRVRYRX�U\FKORVWt�D�GRVWXSQRX�ãt�NRX�SiVPD
YãDN�QHO]H�MHGQRGXãH�VWDQRYLW���YHOPL�WRWLå�]iOHåt�QD�NRQNUpWQt�UHDOL]DFL��([LVWXMt�YãDN
WHRUHWLFNp�YêVOHGN\��NWHUp�SRVN\WXMt�KRUQt�RGKDG�WpWR�]iYLVORVWL��.RQNUpWQ��VWDQRYXMt
PD[LPiOQt�WHRUHWLFN\�GRVDåLWHOQRX�PRGXODþQt�L�S�HQRVRYRX�U\FKORVW�S�L�GDQp�ãt�FH
SiVPD�S�HQRVRYpKR�NDQiOX��9�S�tSDG��PRGXODþQt�U\FKORVWL��WHG\�SRþWX�]P�Q�QRVQpKR
VLJQiOX�]D�MHGQRWNX�þDVX��YL]�PLQXOê�WêGHQ��MH�Y]iMHPQi�]iYLVORVW�YHOPL�MHGQRGXFKi��
PD[LPiOQt�PRGXODþQt�U\FKORVW�MH�þtVHOQ��GYRMQiVRENHP�ãt�N\�SiVPD��7DNp�PD[LPiOQt
GRVDåLWHOQi�S�HQRVRYi�U\FKORVW�MH�þtVHOQ��S�tPR�~P�UQi�ãt�FH�SiVPD���NRQVWDQWD
~P�UQRVWL�MH�YãDN�]iYLVOi�QD��NYDOLW���S�HQiãHQpKR�VLJQiOX���S�HVQ�ML�QD�RGVWXSX
XåLWHþQpKR�VLJQiOX�RG�ãXPX���1DS�tNODG�SUR�RGVWXS�VLJQiO�ãXP����G%��FRå�]QDPHQi�
åH�XåLWHþQê�VLJQiO�MH������NUiW�VLOQ�Mãt�QHå�ãXP��Pi�NRQVWDQWD�~P�UQRVWL�KRGQRWX
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S�LEOLåQ��������3�L�ãt�FH�SiVPD�WHOHIRQQtKR�RNUXKX�����N+]�E\�WR�]QDPHQDOR
PD[LPiOQt�S�HQRVRYRX�U\FKORVW�S�HV�������ELW$�]D�VHNXQGX��7XWR�KRGQRWX�MH�RYãHP
QXWQp�FKiSDW�VNXWHþQ��MHQ�MDNR�WHRUHWLFNê�KRUQt�OLPLW��NWHUê�VH�Y�SUD[L�DQL�]GDOHND
QHGRVDKXMH��1DS�tNODG�SUiY��QD�E�åQêFK�WHOHIRQQtFK�RNUX]tFK�VH�GQHV�V
QHMNYDOLWQ�MãtPL�PRGHP\�GRVDKXMt�S�HQRVRYp�U\FKORVWL�NROHP�������ELW$�]D�VHNXQGX�

�9HGOH�WHOHIRQQtFK�RNUXK$�VDPR]�HMP��H[LVWXMt�L�MLQp�GUXK\�S�HQRVRYêFK�NDQiO$�
MHMLFKå�ãt�ND�SiVPD�MH�YêUD]Q��Y\ããt��D�Y\ããt�MH�SDN�WDNp�S�HQRVRYi�U\FKORVW��NWHUi�MH
QD�QLFK�UHiOQ��GRVDåLWHOQi��Y�GDOãtFK�SRNUDþRYiQtFK�VH�R�QLFK�]PtQtPH�SRGUREQ�ML��
=GH�SDN�P$åH�EêW�RWi]NRX��MDN�FHONRYRX�S�HQRVRYRX�NDSDFLWX�VNXWHþQ��Y\XåtW�
SRW�HEXMHPH�OL�QDS�tNODG�MHQ�XUþLWRX���iGRY��PHQãt��S�HQRVRYRX�U\FKORVW��]DWR�DOH�SUR
Y�Wãt�SRþHW�QD�VRE��QH]iYLVOêFK�XåLYDWHO$�

�([LVWXMH�WHFKQLND��NWHUp�VH�Y�DQJOLþWLQ���tNi

�PXOWLSOH[LQJ

D�NWHUi�XPRå�XMH�UR]G�OLW�MHGHQ�S�HQRVRYê�NDQiO�V�YHONRX�ãt�NX�SiVPD�QD�Q�NROLN
�XåãtFK��ORJLFNêFK�VXENDQiO$��NWHUp�VH�RYãHP�MHYt�MDNR�VDPRVWDWQp��QD�VRE��QH]iYLVOp
S�HQRVRYp�NDQiO\��7HFKQLFNp�]D�t]HQt��NWHUp�WDNRYpWR�ORJLFNp�UR]G�OHQt�QD�Q�NROLN
VXENDQiO$�]DMLã"XMH��VH�QD]êYi

�PXOWLSOH[RU���PXOWLSOH[HU�

([LVWXMt�GYD�]iNODGQt�]S$VRE\�G�OHQt�MHGQRKR�S�HQRVRYpKR�NDQiOX�QD�YtFH�VXENDQiO$�
3UYQtP�]�QLFK�MH�W]Y�

IUHNYHQþQt�PXOWLSOH[���IUHTXHQF\�GLYLVLRQ�PXOWLSOH[LQJ��)'0��

�3,�2%5��B��7,)������������

�=GH�VL�O]H�S�HGVWDYLW��åH�MHGQRWOLYp�VXENDQiO\�MVRX��QDYUãHQ\�QD�VHEH��Y�S�HQRVRYpP
SiVPX�VNXWHþQ��H[LVWXMtFtKR�S�HQRVRYpKR�NDQiOX��D�NDåGpPX�]�QLFK�MH�S�LG�OHQD
WDNRYi�þiVW�FHONRYp�ãt�N\�SiVPD��MDNRX�SRW�HEXMH��WM��MDNi�MH�MHKR�ãt�ND�SiVPD����YL]
REU�������6LJQiO��S�HQiãHQê�Y�UiPFL�XUþLWpKR�VXENDQiOX��PXVt�PXOWLSOH[RU�QHMSUYH
IUHNYHQþQ���SRVXQRXW��GR�þiVWL�SiVPD��S�LG�OHQp�GDQpPX�VXENDQiOX��D�QD�GUXKp�VWUDQ�
VSRMH�MHM�]DVH��YUiWLW�]S�W��GR�S$YRGQt�IUHNYHQþQt�SRORK\��&HOê�PHFKDQLVPXV�MH
S�LWRP�SOQ��WUDQVSDUHQWQt��WM��XåLYDWHOp�MHGQRWOLYêFK�NDQiO$�VL�PRKRX�P\VOHW��åH�PDMt�N
GLVSR]LFL�VDPRVWDWQp��QD�VRE��QH]iYLVOp�S�HQRVRYp�NDQiO\�

�'UXKRX�]iNODGQt�PRåQRVWt�SUR�G�OHQt�MHGQRKR�S�HQRVRYpKR�NDQiOX�QD�YtFH�VXENDQiO$
MH�W]Y�

þDVRYê�PXOWLSOH[���WLPH�GLYLVLRQ�PXOWLSOH[LQJ��7'0��

�=GH�MH�YODVWQt�S�HQRVRYê�NDQiO�SUDYLGHOQ��S�LG�ORYiQ�V�FHORX�VYRX�ãt�NRX�SiVPD�QD
NUiWNp�þDVRYp�LQWHUYDO\�MHGQRWOLYêP�VXENDQiO$P��1HMVQi]H�VH�WDWR�S�HGVWDYD�LOXVWUXMH
QD�S�tNODGX�NDQiOX��NWHUê�S�HQiãt�S�tPR�þtVOLFRYi�GDWD��0XOWLSOH[RU�QHMSUYH��Y\EHUH�
QDS�tNODG�SR�MHGQRP�ELWX�RG�NDåGpKR�VXENDQiOX��D�]H�YãHFK�W�FKWR�ELW$�VHVWDYt
YtFHELWRYê�]QDN��NWHUê�S�HQHVH�NDQiOHP��1D�RSDþQp�VWUDQ��NDQiOX�SDN�GUXKê
PXOWLSOH[RU��Q�NG\�R]QDþRYDQê�MDNR�GHPXOWLSOH[RU��UR]HEHUH�S�LMDWê�]QDN�QD
MHGQRWOLYp�ELW\�D�W\�S�HGi�S�tVOXãQêP�VXENDQiO$P���YL]�REU������

�3,�2%5��B��7,)��������������FS��
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�3�L�þDVRYpP�L�IUHNYHQþQtP�PXOWLSOH[X�VDPR]�HMP��PXVt�SODWLW��åH�VRXþHW�ãt�HN�SiVPD
MHGQRWOLYêFK�VXENDQiO$�PXVt�EêW�PHQãt�QHå�FHONRYi�ãt�ND�SiVPD�H[LVWXMtFtKR
S�HQRVRYpKR�NDQiOX��ýDVRYê�PXOWLSOH[�MH�REHFQ��~þLQQ�Mãt��Y�WRP�VP\VOX��åH�VRXþHW
ãt�HN�SiVPD�VXENDQiO$�P$åH�EêW��EOtåH��WHRUHWLFNp�KRUQt�KUDQLFL��WHG\�FHONRYp�ãt�FH
SiVPD�H[LVWXMtFtKR�NDQiOX�

���.DQiO��RNUXK��VSRM��S�HQRVRYi�FHVWD

�0LQXOê�WêGHQ�MVPH�]DþDOL�RSHURYDW�V�SRMP\��NDQiO��D��RNUXK���DQLå�MVPH�VL�MH
S�HVQ�ML�Y\PH]LOL��-GH�R�SRMP\��NWHUp�LQWXLWLYQ��þDVWR�VSOêYDMt��D�Y�SUD[L�VH
PQRKRNUiWH�]DP��XMt�L�V�GDOãtPL�WHUPtQ\��MDNR�QDS����S�HQRVRYi�FHVWD��þL
�VSRM���DQLå�E\�WtP�VUR]XPLWHOQRVW�SRSXOiUQ��ODG�QêFK�WH[W$�YêUD]Q�ML�XWUS�OD�

�-LVW��DOH�QHXãNRGt��NG\å�VH�SRNXVtPH�R�UR]OLãHQt�REVDKX�W�FKWR�SRMP$�L�GDOãtFK
VRXYLVHMtFtFK�WHUPtQ$���WtP�VL�VRXþDVQ��QD]QDþtPH�GDOãt�]DMtPDYp�VRXYLVORVWL�

�3RW�HEXMHPH�OL�RGQ�NXG�Q�NDP�S�HQpVW�Q�MDNi�GDWD��P$åHPH�WR�XG�ODW�WDNp�WDN��åH�MH
QDKUDMHPH�QDS���QD�GLVNHW\�þL�QD�PDJQHWLFNp�SiVN\��D�W\�SDN�I\]LFN\�S�HQHVHPH�]
MHGQRKR�PtVWD�QD�GUXKp��3DN�MH�DVL�VSUiYQ�Mãt�KRYR�LW�VStãH�R�S�HSUDY��GDW�QHå�R
MHMLFK�S�HQRVX��0H]L�]GURMHP�GDW�D�PtVWHP�MHMLFK�XUþHQt�WDN�Y]QLNi�YD]ED��NWHUp�VL
]DVORXåt�S�tYODVWHN

�QHVS�DåHQi���RII�OLQH�

Y\VWLKXMtFt�SUiY��WX�VNXWHþQRVW��åH�Y]iMHPQi�NRPXQLNDFH�VH�XVNXWHþ�XMH�I\]LFNêP
S�HQRVHP�YKRGQêFK�QRVLþ$�GDW�

�([LVWXMH�OL�YãDN�PH]L�]GURMHP�D�S�tMHPFHP�PRåQRVW�S�HQRVX�HOHNWURQLFNRX�FHVWRX�
SDN�MH�QD�PtVW��POXYLW�R�S�HQRVX�GDW��D�SRXåtYDW�SUR�Q�M�S�tYODVWHN

�VS�DåHQê���RQ�OLQH�

�1XWQRX�SRGPtQNRX�S�HQRVX�HOHNWURQLFNRX�FHVWRX�MH�YKRGQê

�NDQiO���FKDQQHO�

þtPå�VH�FKiSH�VRXKUQ�SURVW�HGN$��NWHUp�Y\WYi�t�WHOHNRPXQLNDþQt�VSRMHQt�GYRX�PtVW�
.DåGê�NDQiO�MH�FKDUDNWHUL]RYiQ�XUþLWRX�ãt�NRX�SiVPD��S�HQRVRYRX�U\FKORVWt��~URYQt
ãXPX��FK\ERYRVWt�DWG�

�.DQiO�MH�DOH�REY\NOH�FKiSiQ�MDNR�MHGQRVP�UQê��9�S�tSDG��PRåQRVWL�RERXVP�UQpKR
VSRMHQt�VH�SRXåtYi�VStãH�WHUPtQ

�RNUXK���FLUFXLW�

SRG�NWHUêP�VL�P$åHPH�S�HGVWDYLW�GYRMLFL�MHGQRVP�UQêFK�NDQiO$�

3UR�Y\WYR�HQt�NDQiOX�þL�RNUXKX�PXVt�H[LVWRYDW�YKRGQi

�S�HQRVRYi�FHVWD���WUDQVPLVVLRQ�SDWK�

NWHUi�]DMLã"XMH�YODVWQt�S�HQRV�VLJQiO$���P$åH�MtW�QDS���R�U$]Qp�GUXK\�NDEHO$�þL
VY�WORYRG$��RSWLFNêFK�YOiNHQ����SDN�MGH�R�OLQNRYp��UHVS��GUiWRYp��S�HQRVRYp�FHVW\�
QHER�WDNp�SURVW�HGN\�NUiWNRYOQQp��UDGLRUHOpRYp��GUXåLFRYp�DSRG����SDN�MGH�R
S�HQRVRYp�FHVW\�UDGLRYp��UHVS��EH]GUiWRYp��

�6FKRSQRVW�NDåGp�S�HQRVRYp�FHVW\�S�HQiãHW�VLJQiO\�UHVS��GDWD�FKDUDNWHUL]XMH�MHMt�ãt�ND
SiVPD��7D�P$åH�EêW�Y\XåLWD�SUR�MHGLQê�NDQiO��R�VWHMQp�ãt�FH�SiVPD���QHER�P$åH�EêW
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UR]G�OHQD�PH]L�Q�NROLN�NDQiO$�þL�RNUXK$��R�PHQãtFK�ãt�NiFK�SiVPD��QDS�tNODG�SRPRFt
þDVRYpKR�þL�IUHNYHQþQtKR�PXOWLSOH[X��MDN�MVPH�VL�XND]RYDOL�PLQXOê�WêGHQ��3�tNODGHP
PRKRX�EêW�GUXåLFRYp�VSRMH��NWHUp�XPRå�XMt�]�tGLW�Y�UiPFL�MHGLQp�S�HQRVRYp�FHVW\
�iGRY��WLVtFH�WHOHIRQQtFK�RNUXK$�

�-H�RYãHP�PRåQê�L�RSDþQê�S�tSDG���SRNXG�MH�W�HED�Y\WYR�LW�NDQiO�þL�RNUXK�R�Y�Wãt�ãt�FH
SiVPD��QHå�MDNRX�PDMt�MHGQRWOLYp�GRVWXSQp�S�HQRVRYp�FHVW\��O]H�SRPRFt�YKRGQêFK
WHFKQLFNêFK�SURVW�HGN$�Y\WYR�LW�MHGHQ�NDQiO�þL�RNUXK�SRPRFt�YtFH�S�HQRVRYêFK�FHVW�

�.DQiO�D�RNUXK�S�HGVWDYXMt�VSRMHQt�GYRX�PtVW��3RNXG�PH]L�W�PLWR�GY�PD�PtVW\�YHGH
YKRGQi�S�HQRVRYi�FHVWD��MH�PRåQp�Y\WYR�LW�NDQiO�þL�RNUXK�SRPRFt�WpWR�MHGLQp
S�HQRVRYp�FHVW\��9�RSDþQpP�S�tSDG��MH�QXWQp�Y\WYR�LW�NDQiO�þL�RNUXK�SRPRFt�YtFH
S�HQRVRYêFK�FHVW��NWHUp�QD�VHEH�QDYD]XMt��1DS�tNODG�NDQiO�þL�RNUXK��VSRMXMtFt�GY�
PtVWD�QD�U$]QêFK�NRQWLQHQWHFK��P$åH�EêW�YHGHQ�SR�VRXãL�QDS���SRG]HPQtPL�NDEHO\��WM�
OLQNRYêPL�S�HQRVRYêPL�FHVWDPL���D�S�HV�RFHiQ�QDS���S�HV�GUXåLFL��WHG\�EH]GUiWRYRX
S�HQRVRYRX�FHVWRX���8åLYDWHO�YãDN�WXWR�VNXWHþQRVW�QHSR]Qi��QHER"�Y\XåtYi�NDQiO�UHVS�
RNUXK��D�WHQ�VH�PX�MHYt�MDNR�S�tPp�VSRMHQt�RERX�PtVW�

�3�HQRVRYi�FHVWD�MH�WHG\�SRMPHP��NWHUê�VH�WêNi�VStãH�VWUXNWXU\�WUYDOH�H[LVWXMtFtFK
VSRMRYêFK�SURVW�HGN$��]DWtPFR�SRMP\�NDQiO�D�RNUXK�Y�VRE��]DKUQXMt�L�MHMLFK
RUJDQL]DFL��WHG\�]S$VRE�MHMLFK�Y\XåLWt��-DN�XYLGtPH�S�tãW���NDQiO\�L�RNUXK\�PRKRX�EêW
]�L]RYiQ\�L�GRþDVQ���WHSUYH�WHKG\��Då�VNXWHþQ��Y]QLNQH�SRW�HED�VSRMHQt�GYRX�PtVW��D
SRWp�]DVH�]DQLNDW��3UR�S�HQRVRYp�FHVW\�WDWR�PRåQRVW�MLå�QHSODWt�

�6DPRWQp�NDQiO\�D�RNUXK\�YãDN�MHãW��QHMVRX�VFKRSQ\�SRVN\WRYDW�SRW�HEQp�S�HQRVRYp
VOXåE\��1DS���WHOHIRQQt�RNUXK�MH�VLFH�VFKRSHQ�S�HQiãHW�WHOHIRQQt�VLJQiO\��DOH�N�MHKR
SUDNWLFNpPX�Y\XåLWt�SRW�HEXMHPH�QXWQ��L�WHOHIRQQt�S�tVWURMH��NWHUp�S�HYiGt�OLGVNê�KODV
QD�WHOHIRQQt�VLJQiO�D�QDRSDN��7HSUYH�WHOHIRQQt�RNUXK��Y\EDYHQê�QD�RERX�NRQFtFK
WHOHIRQQtPL�S�tVWURML��Y\WYi�t�W]Y�

�VSRM���OLQN�

Y�WRPWR�S�tSDG��WHOHIRQQt�VSRM��3RGREQ��QDS���WHOHJUDIQt�RNUXK��]DNRQþHQê�QD�RERX
NRQFtFK�WHOHJUDIQtP�þL�GiOQRSLVQêP�S�tVWURMHP��Y\WYi�t�WHOHJUDIQt�VSRM�

�([LVWXMt�YãDN�L�S�HQRVRYp�FHVW\��NWHUp�MVRX�VRXþDVQ��L�VSRML��-GH�QDS���R�UDGLRUHOpRYê
VSRM��NWHUê�MLå�MH�Y\EDYHQ�NRQFRYêP�]D�t]HQtP�XPRå�XMtFtP�EH]GUiWRYê�S�HQRV��QHER
GUXåLFRYê�VSRM��Y\EDYHQê�NRQFRYêPL�SR]HPVNêPL�VWDQLFHPL�D�PH]LOHKORX�GUXåLFRYRX
VWDQLFt�

�9�REODVWL�SRþtWDþRYêFK�VtWt�MVRX�VDPR]�HMP��QHM]DMtPDY�Mãt�WDNRYp�VSRMH��NWHUp�VORXåt
N�S�HQRVX�GDW��3DN�MGH�R�W]Y�

�GDWRYp�VSRMH���GDWD�OLQNV�

NWHUêPL�VH�EXGHPH�MHãW��]DEêYDW�SRGUREQ�ML�

�1D�]iY�U�VL�YãDN�XYHGHPH�MHãW��MHGHQ�QHIRUPiOQt�SRMHP��NWHUê�VH�E�åQ��SRXåtYi�Y
UR]KRYRUHFK�PH]L�OLGPL�D�Y�SRSXOiUQtFK�WH[WHFK��-GH�R�SRMHP

�OLQND�

SRG�NWHUêP�VH�REY\NOH�VNUêYi�WR��FR�E\�P�OR�EêW�S�HVQ�ML�R]QDþHQR�MDNR�RNUXK�
S�tSDGQ��MDNR�NDQiO��9�DQJOLþWLQ��VH�SRGREQêP�]S$VREHP�SRXåtYi�WHUPtQ

�OLQH�
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NWHUê�Y�XåãtP�VORYD�VP\VOX�]QDPHQi�VStãH�OLQNRYRX�S�HQRVRYRX�FHVWX�

���.ODVLILNDFH�RNUXK$

�3RþtWDþRYp�VtW���]YOiãW��SDN�VtW��UR]OHKOp��SRXåtYDMt�NH�VYp�þLQQRVWL�U$]Qp�GUXK\
RNUXK$�

�-HGQtP�PRåQêP�NULWpULHP�SUR�NODVLILNDFL�SRXåtYDQêFK�RNUXK$�P$åH�EêW�Y]WDK�PH]L
MHMLFK�YODVWQtNHP�D�MHMLFK�XåLYDWHOHP��3RNXG�VL�XåLYDWHO�]�tGt�SRW�HEQRX�S�HQRVRYRX
FHVWX�ViP��QDS���QDWiKQH�þL�SRORåt�SRW�HEQp�YHGHQt�PH]L�GY�PD�EOt]NêPL�X]ORYêPL
SRþtWDþL��D�QD�Qt�VL�]�tGt�RNUXK��MGH�R

�VRXNURPê�RNUXK���SULYDWH�FLUFXLW�

�9�NDåGpP�VWiW��YåG\�H[LVWXMH�VSRMRYi�RUJDQL]DFH��NWHUi�]�L]XMH

�YH�HMQp�RNUXK\���SXEOLF�FLUFXLWV�

NWHUp�P$åH�]D�SDW�LþQê�SRSODWHN��D�S�L�GRGUåHQt�S�tVOXãQêFK�WHFKQLFNêFK�SRGPtQHN�
SRXåtYDW�NDåGê���S�tNODGHP�P$åH�EêW�YH�HMQi�WHOHIRQQt�Vt"�

�6SRMRYp�RUJDQL]DFH��VSUiY\�VSRM$��PDMt�REY\NOH�QHMOHSãt�SRGPtQN\�SUR�EXGRYiQt�D
SURYR]RYiQt�QHMU$]Q�MãtFK�S�HQRVRYêFK�FHVW�D�VSRMRYêFK�SURVW�HGN$��D�REY\NOH�L
OHJLVODWLYQ��Y\WYR�HQê�PRQRSRO�QD�WXWR�þLQQRVW���3URYR]RYDWHOp�SRþtWDþRYêFK�VtWt�
NWH�t�SRW�HEXMt�PtW�YKRGQê�RNUXK�WUYDOH�N�GLVSR]LFL�D�MHQ�SUR�VHEH��VL�MHM�SDN�PXVt
QHFKDW�RG�VSRMRYp�RUJDQL]DFH�]D�SDW�LþQê�SRSODWHN�]�tGLW��Y\WYR�LW��D�SURQDMPRXW��-GH
SDN�R

�SURQDMDWê�RNUXK���OHDVHG�FLUFXLW�

NWHUê�]$VWiYi�PDMHWNHP�VSRMRYp�RUJDQL]DFH��VSUiY\�VSRM$���DOH�YêKUDGQt�SUiYR�QD
MHKR�Y\XåLWt�Pi�WHQ��NGR�VL�MHM�SURQDMDO��1DãH�VSUiYD�VSRM$�QD]êYi�WHQWR�GUXK�RNUXK$
S�t]QDþQ���SURS$MþHQêPL��RNUXK\�

�'DOãtP�PRåQêP�NULWpULHP�SUR�G�OHQt�VSRM$�MH�MHMLFK�WUYDOi�þL�GRþDVQi�H[LVWHQFH�
9H]P�PH�VL�MDNR�S�tNODG�YH�HMQRX�WHOHIRQQt�Vt"��=GH�VL�MLVW��NDåGê�GRNiåH�S�HGVWDYLW�
åH�]�NDåGpKR�WHOHIRQQtKR�S�tVWURMH�YHGH�GYRMLFH�YRGLþ$��WHG\�OLQNRYi�S�HQRVRYi�FHVWD�
MHQ�GR�QHMEOLåãt�WHOHIRQQt�~VW�HGQ\��&KFHPH�OL�VH�VSRMLW�V�MLQêP�WHOHIRQQtP
~þDVWQtNHP��NWHUê�MH�REGREQêP�]S$VREHP�S�LSRMHQ�N�WpåH�WHOHIRQQt�~VW�HGQ���PXVt
XYQLW��WpWR�~VW�HGQ\�GRMtW�N�GRþDVQpPX�SURSRMHQt�RERX�YHGHQt�WDN��DE\�PH]L�RE�PD
~þDVWQtN\�Y]QLNQXO�SRW�HEQê�WHOHIRQQt�RNUXK��3R�XNRQþHQt�KRYRUX�SDN�WHQWR�GRþDVQê
RNUXK�]DQLNi�D�Y�UiPFL�~VW�HGQ\�VH�RE��S�HQRVRYp�FHVW\�PRKRX�UR]SRMLW��2EGREQ��MH
WRPX�L�Y�S�tSDG���åH�RED�~þDVWQtFL�WHOHIRQQtKR�VW\NX�MVRX�S�LSRMHQL�N�U$]QêP
~VW�HGQiP���]GH�VH�SUR�Y\WYR�HQt�GRþDVQpKR�WHOHIRQQtKR�RNUXKX�PXVt�YKRGQêP
]S$VREHP�Y\XåtW�MHãW��L�S�HQRVRYp�FHVW\�YHGRXFt�PH]L�RE�PD�~VW�HGQDPL���YåG\
RYãHP�GRþDVQ���MHQ�SR�GREX�NRQiQt�KRYRUX�

�7DNRYpWR�VSRMHQt�PH]L�GY�PD�PtVW\��NWHUp�QHH[LVWXMH�WUYDOH�Y�þDVH��DOH�MH�SRX]H
GRþDVQ��VHVWDYRYiQR�Då�Y�S�tSDG��VNXWHþQp�SRW�HE\��S�HGVWDYXMH�W]Y�

�NRPXWRYDQê�RNUXK���VZLWFKHG�FLUFXLW��GLDO�XS�FLUFXLW�

.RPXWRYDQê�SURWR��åH�SURFHVX�S�HSRMRYiQt�XYQLW��~VW�HGQ\�VH�RGERUQ���tNi
NRPXWDFH�

�1DRSDN�VSRM��NWHUê�H[LVWXMH�WUYDOH��L�Y�GRE���NG\�QHQt�S�tSDGQ��Y\XåtYiQ���VH�QD]êYi
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�SHYQê�RNUXK���QRQ�VZLWFKHG�FLUFXLW��GLUHFW�FLUFXLW�

�2NUXK\��NWHUp�VL�XåLYDWHOp�SURQDMtPDMt�RG�VSRMRYêFK�RUJDQL]DFt��WM��SURQDMDWp�RNUXK\��
MVRX�YåG\�SHYQêPL�RNUXK\��=�t]HQt�SHYQpKR�RNUXKX�REY\NOH�]QDPHQi��åH�Y�UiPFL
WHOHIRQQt�~VW�HGQ\�VH�QDSHYQR�SURSRMt�YKRGQp��MLå�H[LVWXMtFt�S�HQRVRYp�FHVW\��UHVS��QD
QLFK�Y\WYR�HQp�RNUXK\���3HYQê�RNUXK�S�LWRP�P$åH�SURFKi]HW�S�HV�YtFH�WHOHIRQQtFK
~VW�HGHQ��Y�NDåGp�]�QLFK�MVRX�YãDN�S�tVOXãQp�S�HQRVRYp�FHVW\�UHVS��RNUXK\�YåG\
VSRMHQ\�QDSHYQR��3HYQê�RNUXK�WDN�REFKi]t�S�HSRMRYDFt�]D�t]HQt�Y�WHOHIRQQtFK
~VW�HGQiFK��NWHUi�MVRX�REY\NOH�]GURMHP�QHMU$]Q�MãtFK�SRUXFK�D�UXãHQt�QD
NRPXWRYDQêFK�RNUX]tFK��7R�MH�MHGQtP�]�G$YRG$��SURþ�PRKRX�EêW�SHYQp�RNUXK\
NYDOLWQ�Mãt��QHå�RNUXK\�NRPXWRYDQp��D�Y�G$VOHGNX�WRKR�PRKRX�XPRå�RYDW�GRVDåHQt
Y\ããtFK�S�HQVRRYêFK�U\FKORVWt���'DOãtP�G$YRGHP�SUR�Y\ããt�NYDOLWX�SHYQêFK�RNUXK$�MH
PRåQRVW�Y\EUDW�SUR�Q��GRVWDWHþQ��NYDOLWQt�S�HQRVRYp�FHVW\�MLå�S�L�MHMLFK�]�L]RYiQt�

�6SRMRYp�RUJDQL]DFH�]�L]XMt�SHYQp�RNUXK\�YåG\�Då�QD�]iNODG��SRåDGDYN$�XåLYDWHO$�
3RGOH�VYêFK�WHFKQLFNêFK�PRåQRVWt�SUR�WDNRYp�S�HQRVRYp�U\FKORVWL��MDNp�VL�XåLYDWHO
REMHGQi��D�VDPR]�HMP��WDNp�]DSODWt���3UR�UR]OHKOp�SRþtWDþRYp�VtW��VH�GQHV�YH�VY�W�
SRXåtYDMt�SURQDMDWp�SHYQp�RNUXK\�QHMþDVW�ML�V�S�HQRVRYRX�U\FKORVWt����NELW�VHNXQGX�D
Y\ããt��9�QDãLFK�SRGPtQNiFK�MVRX�YãDN�]DWtP�E�åQ�Mãt�VStãH�VSRMH�V�QLåãtPL
S�HQRVRYêPL�U\FKORVWPL�

�'DOãt�PRåQp�KOHGLVNR�SUR�NODVLILNDFL�RNUXK$�MH�WR��]GD�MVRX�XUþHQ\�SUR�S�HQRV
DQDORJRYêFK�VLJQiO$��QDS���WHOHIRQQtFK��UR]KODVRYêFK�þL�WHOHYL]QtFK�VLJQiO$����WM��MGH�OL
R

�DQDORJRYp�RNUXK\���DQDORJ�FLUFXLWV�

�FS�

QHER�MVRX�OL�XUþHQ\�SUR�S�HQRV�þtVOLFRYêFK�VLJQiO$��WM��MGH�OL�R

�þtVOLFRYp�RNUXK\���GLJLWDO�FLUFXLWV�

�-H�GREUp�VL�XY�GRPLW��åH�MHGQRWOLYi�NULWpULD�NODVLILNDFH�VH�QDY]iMHP�QHPXVt
Y\OXþRYDW��9H�HMQp�NRPXWRYDQp�DQDORJRYp�RNUXK\�VL�DVL�GRNiåH�S�HGVWDYLW�NDåGê��
S�tNODGHP�P$åH�EêW�SUiY��YH�HMQi�WHOHIRQQt�Vt"��3URQDMDWp�RNUXK\�EêYDMt�SHYQp��QLNROL
NRPXWRYDQp���DOH�PRKRX�EêW�MDN�DQDORJRYp��WDN�L�þtVOLFRYp��9H�VY�W��GQHV�H[LVWXMt�L
þtVOLFRYp�RNUXK\��NWHUp�MVRX�YH�HMQp�D�NRPXWRYDQp�

���'DWRYp�RNUXK\�D�VSRMH

�8�ORNiOQtFK�SRþtWDþRYêFK�VtWt�VL�SRW�HEQp�SURVW�HGN\�SUR�Y]iMHPQp�SURSRMHQt
X]ORYêFK�SRþtWDþ$�]DMLã"XMH�D�SURYR]XMH�QHMþDVW�ML�XåLYDWHO�ViP��9]KOHGHP�N
ORNDOL]DFL�FHOp�VtW���QDS���Y�UiPFL�MHGLQp�EXGRY\��NWHUi�MH�YODVWQLFWYtP�XåLYDWHOH��WtP
WRWLå�QHSRUXãXMH�REY\NOê�PRQRSRO�VSRMRYêFK�RUJDQL]DFt��VSUiY�VSRM$��QD�YODVWQLFWYt
S�HQRVRYêFK�FHVW\�D�SRVN\WRYiQt�S�HQRVRYêFK�VOXåHE��NWHUê�VH�REY\NOH�WêNi�MHQ
Y�WãtFK�Y]GiOHQRVWt�D�YH�HMQêFK�REMHNW$�D�SURVWUDQVWYt��3URYR]RYDWHOp�UHVS��]�L]RYDWHOp
ORNiOQtFK�VtWt�VL�WHG\�PRKRX�VDPL�]YROLW�D�]UHDOL]RYDW�WDNRYê�]S$VRE�SURSRMHQt�VYêFK
X]ORYêFK�SRþtWDþ$��MDNê�MLP�QHMOpSH�Y\KRYXMH���QHMþDVW�ML�SRPRFt�NURXFHQp�GYRXOLQN\�
NRD[LiOQtKR�NDEHOX�þL�GRNRQFH�SRPRFt�RSWLFNêFK�YOiNHQ��WHG\�YHVP�V�SRPRFt
OLQNRYêFK�S�HQRVRYêFK�FHVW��VFKRSQêFK�S�tPR�S�HQiãHW�þtVOLFRYp�VLJQiO\�
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�9�S�tSDG��UR]OHKOêFK�SRþtWDþRYêFK�VtWt�MVRX�MHMLFK�]�L]RYDWHOp�Y�SRQ�NXG�MLQp�SR]LFL�
QHER"�WHFKQLFNp�SURVW�HGN\�SUR�SURSRMHQt�VYêFK�X]ORYêFK�SRþtWDþ$�VL�PXVt
SURQDMPRXW�RG�S�tVOXãQêFK�VSRMRYêFK�RUJDQL]DFt��-H�FHONHP�SRFKRSLWHOQp��åH�W\WR
VSRMRYp�RUJDQL]DFH�S�LWRP�EXGRX�XUþRYDW�SUDYLGOD�KU\���WHG\�S�HVQp�WHFKQLFNp�L�GDOãt
SRGPtQN\��NWHUp�PXVt�XåLYDWHO�GRGUåRYDW��FKFH�OL�SURQDMDWê�PDMHWHN�VSUiY\�VSRM$
SRXåtYDW�

�6SRMRYi�RUJDQL]DFH��VSUiYD�VSRM$��XåLYDWHOL�SRVN\WXMH�WHOHNRPXQLNDþQt�NDQiO�þL
RNUXK�V�XUþLWêPL�WHFKQLFNêPL�SDUDPHWU\��NWHUp�GHILQXMt��MDNp�VLJQiO\�MH�VFKRSHQ
S�HQiãHW��8åLYDWHO�RYãHP�P$åH�PtW�MLQp�SRåDGDYN\�QD�S�HQRVRYp�VFKRSQRVWL�RNUXKX�
SR�NWHUpP�SRW�HEXMH�S�HQiãHW�VLJQiO\�MLQêFK�SDUDPHWU$��3URWR�VH�QD�RED�NRQFH�RNUXKX
S�LSRMXMH�]D�t]HQt��NWHUp�SRW�HEQp�~SUDY\�VLJQiOX�]DMLã"XMH��YL]�REU���������7RWR
]D�t]HQt��IXQJXMtFt�MDNR�P�QLþ�VLJQiOX��VH�Y�RGERUQp�WHUPLQRORJLL�QD]êYi

XNRQþXMtFtP�]D�t]HQtP�GDWRYpKR�RNUXKX��8='����GDWD�FLUFXLW�WHUPLQDWLQJ
HTXLSPHQW��'&(��

�8YDåXMPH�QiVOHGXMtFt�W\SLFNê�S�tNODG��S�HQRVRYê�RNUXK�QHFK"�MH�E�åQêP
NRPXWRYDQêP�WHOHIRQQtP�RNUXKHP��WHG\�RNUXKHP�DQDORJRYêP��VFKRSQêP�S�HQiãHW
DQDORJRYp�VLJQiO\�Y�UR]PH]t�����Då������+]��0\�KR�RYãHP�SRW�HEXMHPH�Y\XåtYDW�SUR
S�HQRV�þtVOLFRYêFK�GDW��WHG\�MDNR�RNUXK�þtVOLFRYê��-Lå�G�tYH�MVPH�VL�XNi]DOL��åH
WDNRYêWR�SRVWXS�MH�PRåQê���SRPRFt�PRGXODFH��0tVWR�GLVNUpWQtKR�þtVOLFRYpKR�VLJQiOX
WHG\�EXGHPH�S�HQiãHW�YKRGQê�DQDORJRYê�VLJQiO��NWHUê�MH�WHOHIRQQt�RNUXK�VFKRSHQ
S�HQpVW��D�NWHUê�EXGHPH�PRGXORYDW��WM��P�QLW�MHKR�SU$E�K��SRGOH�WRKR��MDNi�GDWD��UHVS�
þtVOLFRYê�VLJQiO��NWHUê�MH�Y\MDG�XMH��FKFHPH�S�HQpVW��3RW�HEXMHPH�N�WRPX�DOH�WDNRYp
]D�t]HQt��NWHUp�MH�VFKRSQR�]DMLVWLW�MHGQDN�SRW�HEQRX�PRGXODFL�DQDORJRYpKR�VLJQiOX�
MHGQDN�L�RSDþQê�SURFHV��W]Y��GHPRGXODFL��WHG\�]S�WQp�]tVNiQt�þtVOLFRYpKR�VLJQiOX�]H
VLJQiOX�DQDORJRYpKR��7RWR�]D�t]HQt�VH�QD]êYi

�PRGHP�

FRå�MH�]NUDWND�RG�02GXOiWRU�'(0RGXOiWRU�

�8NRQþXMtFtP�]D�t]HQtP�GDWRYpKR�RNUXKX��]D�t]HQtP�8='��EêYi�QHMþDVW�ML�SUiY�
PRGHP��Y�QDãHP�NRQNUpWQtP�S�tSDG��PRGHP�WHOHIRQQt��XUþHQê�SUR�NRPXWRYDQp
WHOHIRQQt�RNUXK\�

�3,�2%5��B��7,)��������������3,�2%5��B��7,)������������

=DSRMtPH�OL�QD�RED�NRQFH�DQDORJRYpKR�RNUXKX��REHFQ��WHOHNRPXQLNDþQtKR�RNUXKX�
YL]�REU��������YKRGQp�PRGHP\��Y]QLNQH�WtP�RNUXK�XPRå�XMtFt�S�HQRV��þtVOLFRYêFK�
GDW��D�WXGtå�R]QDþRYDQê�MDNR�W]Y�

�GDWRYê�RNUXK���GDWD�FLUFXLW�

�6SRMRYp�RUJDQL]DFH��NWHUp�MVRX�YODVWQtN\�WHOHNRPXQLNDþQtFK�RNUXK$��NODGRX�S�tVQp
SRåDGDYN\�QD�]D�t]HQt�8='��NWHUi�MH�PRåQR�N�MHMLFK�RNUXK$P�S�LSRMLW��9�NDåGpP
S�tSDG��PXVt�EêW�WRWR�]D�t]HQt�VSRMRYRX�RUJDQL]DFt�SR�WHFKQLFNp�VWUiQFH�VFKYiOHQR�
W]Y��KRPRORJRYiQR��1�NWHUp�VSRMRYp�RUJDQL]DFH�GRNRQFH�QD�]iNODG��VYpKR
PRQRSROX�Y\åDGXMt��DE\�L�]D�t]HQt�8='�E\OR�MHMLFK�PDMHWNHP��D�XåLYDWHOL�E\OR�SRX]H
SURQDMtPiQR�



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

�.�GDWRYpPX�RNUXKX��S�HVQ�ML�QD�MHKR�XNRQþXMtFt�]D�t]HQt��VH�SDN�MLå�S�LSRMXMt�WDNRYi
]D�t]HQt��NWHUi�MVRX�]GURMHP�þL�S�tMHPFHP��þtVOLFRYêFK��GDW��7HG\�QHMU$]Q�Mãt
WHUPLQiO\�D�SRþtWDþH�

�9�QHS�tOLã�LQWXLWLYQt�RGERUQp�WHUPLQRORJLL�VH�WDWR�]D�t]HQt�VRXKUQ��R]QDþXMt�MDNR

NRQFRYi�]D�t]HQt�S�HQRVX�GDW��.='����GDWD�WHUPLQDO�HTXLSPHQW��'7(��

�'DWRYê�RNUXK��RVD]HQê�QD�RERX�NRQFtFK�]D�t]HQtPL�.='��SDN�Y\WYi�t

�GDWRYê�VSRM���GDWD�OLQN�

�1HMU$]Q�Mãt�WHUPLQiO\�þL�SRþtWDþH�VH�YãDN�QHPXVt�S�LSRMRYDW�S�tPR�QD�XNRQþXMtFt
]D�t]HQt�GDWRYpKR�RNUXKX��]D�t]HQt�8='���0$åH�]GH�H[LVWRYDW�MHãW��PH]LVWXSH����QDS��
NRQFHQWUiWRU�WHUPLQiO$��NWHUê�GRYROXMH�YtFH�MHGQRWOLYêP�WHUPLQiO$P�VGtOHW�MHGLQê
GDWRYê�RNUXK��-LQê�S�tNODGHP�PRKRX�EêW�U$]Qp�GUXK\�NRPXQLNDþQtFK��DGLþ$��NWHUp�VH
]DSRMXMt�PH]L�SRþtWDþ�D�]D�t]HQt�8='��D�S�HEtUDMt�QD�VHEH�Y�WãLQX�þLQQRVWt�VSRMHQêFK�V
SRXåtYiQtP�GDWRYpKR�RNUXKX��NWHUp�E\�MLQDN�PXVHO�Y\NRQiYDW�SRþtWDþ�

���9H�HMQi�WHOHIRQQt�Vt"

�9H�HMQi�WHOHIRQQt�Vt"�MH�SUR�SRþtWDþRYp�VtW��YHOPL�DWUDNWLYQt��1H�VQDG�SURWR��åH�E\
E\OD�WtP�RSWLPiOQtP�S�HQRVRYêP�NDQiOHP�SUR�S�HQRV�GDW��'$YRG�MH�PQRKHP
SUR]DLþW�Mãt��YH�HMQi�WHOHIRQQt�Vt"�H[LVWXMH��MH�GRVWXSQi��WpP����RGNXGNROL�D�XPRå�XMH
VQDGQR�Y\WYR�LW�GRþDVQp�VSRMHQt�V�NWHUêPNROL�MLQêP�PtVWHP�YH�VYpP�GRVDKX�
=DVWDYPH�VH�X�Qt�SURWR�SRQ�NXG�SRGUREQ�ML�

�%�åQê�WHOHIRQQt�S�tVWURM��Y�WHUPLQRORJLL�QDãLFK�VSRM$��~þDVWQLFNp�]D�t]HQt���MH
S�LSRMHQ�QD�W]Y�

�~þDVWQLFNê�S�tSRMQê�RNUXK��~þDVWQLFNRX�S�tSRMNX��

�ORFDO�ORRS��VXEVFULEHU�ORRS

NWHUê�WYR�t�WpP���YåG\�GYD�YRGLþH��YHGRXFt�GR�QHMEOLåãt

�PtVWQt��WHOHIRQQt�~VW�HGQ\���FHQWUDO�RIILFH��HQG�RIILFH���H[FKDQJH�RIILFH��

9H�HMQi�WHOHIRQQt�Vt"�MH�REY\NOH��HãHQD�KLHUDUFKLFN\�D�PtVWQt�WHOHIRQQt�~VW�HGQ\�MVRX
SRX]H�QHMQLåãtP�þOiQNHP�WpWR�KLHUDUFKLH��9\ããtPL�þOiQN\�MVRX�SDN

�X]ORYp�WHOHIRQQt�~VW�HGQ\���WDQGHP�RIILFHV��D

�WUDQ]LWQt�WHOHIRQQt�~VW�HGQ\���WROO�RIILFHV

-HGQRWOLYp�WHOHIRQQt�~VW�HGQ\�MVRX�PH]L�VHERX�SURSRMHQ\�SRPRFt�W]Y�

VSRMRYDFtFK�YHGHQt���WUXQNV��LQWHUH[FKDQJH�FKDQQHOV��,;&��

�=D�t]HQt��NWHUp�Y�UiPFL�WHOHIRQQt�~VW�HGQ\�]DMLã"XMH�S�HSRMRYiQt��NRPXWDFL�
WHOHIRQQtFK�RNUXK$��VH�Y�DQJOLþWLQ��R]QDþXMH�MDNR

�VZLWFK��VZLWFKERDUG�

�9ODVWQt�S�HSRMRYDFt�]D�t]HQt�VL�PRKRX�LQVWDORYDW�L�U$]Qp�XåLYDWHOVNp�RUJDQL]DFH�SUR
VYRX�YODVWQt�QHYH�HMQRX�WHOHIRQQt�Vt"��3DN�VH�MHGQi�R�W]Y�
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�SRERþNRYRX�~VW�HGQX���SULYDWH�EUDQFK�H[FKDQJH��3%;��

NWHUi�EêYi�REY\NOH�QDSRMHQD�L�QD�YH�HMQRX�WHOHIRQQt�~VW�HGQX��WDNåH�NURP��VSRMRYiQt
KRYRU$�PH]L�WHOHIRQQtPL�VWDQLFHPL�Y�UiPFL�S�tVOXãQp�RUJDQL]DFH�XPRåQXMH�L�VSRMHQt�V
~þDVWQtN\�YH�HMQp�WHOHIRQQt�VtW���9�DQJOLþWLQ��VH�SUR�SRERþNRYp�~VW�HGQ\�SRXåtYi�WDNp
R]QDþHQt

�SULYDWH�DXWRPDWLF�EUDQFK�H[FKDQJH��3$%;��UHVS�

�FRPSXWHUL]HG�EUDQFK�H[FKDQJH��&%;��

MH�OL�S�tVOXãQp�S�HSRMRYDFt�]D�t]HQt�SRERþNRYp�~VW�HGQ\�SOQ��DXWRPDWL]RYiQR�UHVS�
UHDOL]RYiQR�SRPRFt�SRþtWDþRYp�WHFKQLN\�

�&KFHPH�OL�VH�Q�NRPX�WHOHIRQHP�GRYRODW��PXVtPH�QHMSUYH�]DGDW��Y\WRþLW��MHKR
WHOHIRQQt��W]Y��~þDVWQLFNp��þtVOR��7tP�YODVWQ��SRVN\WXMHPH�DXWRPDWLFNp�WHOHIRQQt
~VW�HGQ��LQIRUPDFL�SRW�HEQRX�N�W]Y��VHVWDYHQt�WHOHIRQQtKR�RNUXKX�Då�N�SRåDGRYDQpPX
~þDVWQtNRYL�

�3UR�]DGiQt�WHOHIRQQtKR�þtVOD��WHG\�W]Y�

�YROEX���GLDOLQJ�

H[LVWXMt�GYD�RGOLãQp�PHFKDQLVP\��8�QiV�VH�SRXåtYi�W]Y�

�SXOVQt�YROED���SXOVH�GLDOLQJ�

S�L�NWHUp�MVRX�MHGQRWOLYp�þtVOLFH�~þDVWQLFNpKR�þtVOD�Y\MiG�HQ\�SRþWHP�LPSXOV$�
S�HQiãHQêFK�GR�WHOHIRQQt�~VW�HGQ\�SR�~þDVWQLFNpP�S�tSRMQpP�RNUXKX��7HQWR
PHFKDQLVPXV�S$YRGQ��Y]QLNO�SUR�WHOHIRQQt�S�tVWURMH��Y\EDYHQp�URWDþQt�þtVHOQLFt��X
NWHUêFK�MH�SRþHW�LPSXOV$�GiQ�GRERX��SRW�HEQRX�N�RWRþHQt�þtVHOQLFH�SR�MHMtP�Y\FKêOHQt
]S�W�GR�YêFKR]t�SRORK\��7R�RYãHP�]QDPHQi��åH�Y\WRþHQt�U$]QêFK�WHOHIRQQtFK�þtVHO
WUYi�U$]Q��GORXKR��6QDG�L�WR�E\O�G$YRG��SURþ�QDS���Y�86$�]DYHGOL�W]Y�

�WyQRYRX�YROEX���WRQH�GLDOLQJ�

S�L�NWHUp�MVRX�MHGQRWOLYp�þtVOLFH�Y\MiG�HQ\�QLNROL�SRþWHP�LPSXOV$��DOH�WyQHP��WM�
IUHNYHQFt��LPSXOVX�

�=DVWDYPH�VH�QD�FKYtOL�SUiY��X�YH�HMQp�WHOHIRQQt�VtW��Y�86$��7D�VH�WRWLå�OLãt�RG
HYURSVNêFK�WHOHIRQQtFK�VtWt�L�Y�GDOãtFK�DVSHNWHFK�

�9�(YURS��L�YH�Y�WãLQ��GDOãtFK�]HPt�SR�FHOpP�VY�W��SURYR]XMt�YH�HMQp�WHOHIRQQt�VtW�
VSRMRYp�RUJDQL]DFH��VSUiY\�VSRM$���NWHUp�SDW�t�VWiWX��MVRX�MtP�S�tPR��t]HQ\�D�QD�VYRX
þLQQRVW�PDMt�S�tPR�]H�]iNRQD�VWDQRYHQ�PRQRSRO�

�9�86$�MVRX�YODVWQtN\�D�SURYR]RYDWHOL�VSRMRYêFK�SURVW�HGN$��YþHWQ��YH�HMQp�WHOHIRQQt
VtW���U$]Qp�YêG�OHþQp�RUJDQL]DFH��NWHUp�SRVN\WXMt�VSRMRYp�VOXåE\�QD�NRPHUþQtP
]iNODG���3RGVWDWQp�S�LWRP�MH��åH�W\WR�RUJDQL]DFH��R]QDþRYDQp�MDNR

�FRPPRQ�FDUULHUV�

QHMVRX�VWiWQtPL�LQVWLWXFHPL��DOH�RUJDQL]DFHPL�VRXNURPpKR�VHNWRUX��6WiW�VL�SRX]H
]DFKRYiYi�SUiYR�UHJXODFH�D�WHFKQLFNpKR�GR]RUX�QDG�W�PLWR�RUJDQL]DFHPL��D�XUþXMH
PD[LPiOQt�YêãH�WDULI$��SRSODWN$�]D�SRVN\WRYDQp�VSRMRYp�VOXåE\���NWHUp�VL�W\WR
RUJDQL]DFH�PRKRX�~þWRYDW��=D�WtPWR�~þHOHP�E\O�]�t]HQ�MHGHQ�RUJiQ�V�FHORIHGHUiOQt
S$VREQRVWt�

�)HGHUDO�&RPPXQLFDWLRQV�&RPPLVVLRQ��)&&��
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GR�MHKRå�NRPSHWHQFH�VSDGDMt�NRPXQLNDFH�]�GR�]DKUDQLþt�D�NRPXQLNDFH�PH]L
MHGQRWOLYêPL�VWiW\�Y�UiPFL�86$��D�Y�NDåGpP�]�W�FKWR�VWiW$�SDN�RUJiQ�QD]êYDQê

�3XEOLF�8WLOLWLHV�&RPPLVVLRQ��38&��

NWHUê�Pi�PtVWQt�S$VREQRVW�

�3RVN\WRYDWHO$�VSRMRYêFK�VOXåHE��FRPPRQ�FDUULHUV��MH�Y�VRXþDVQp�GRE��Y�86$�NROHP
������0H]L�QHMY�Wãt�SDW�t�ILUP\�$7	7��VHGP�VSROHþQRVWt�%HOO�2SHUDWLQJ�&RPSDQLHV
�%2&���0&,�&RPPXQLFDWLRQV��86�6SULQW�D�*HQHUDO�7HOHSKRQH�DQG�(OHFWURQLFV�

�([LVWHQFH�YtFH�SRVN\WRYDWHO$�VSRMRYêFK�VOXåHE�]QDPHQi�MHMLFK�Y]iMHPQRX
NRQNXUHQFL��D�Y�G$VOHGNX�WRKR�L�H[LVWHQFL�U$]QêFK�WDULI$�]D�VSRMHQt�PH]L�VWHMQêPL
PtVW\��=�L]RYDWHOp�D�SURYR]RYDWHOp�SRþtWDþRYêFK�VtWt�VL�WDN�PRKRX�Y\EtUDW��RG�NRKR�D
]D�MDNRX�FHQX�VL�REMHGQDMt�SRW�HEQp�VSRMRYp�VOXåE\��D"�MLå�MGH�R�SHYQp�RNUXK\�þL
NRPXWRYDQp�RNUXK\�YH�HMQp�WHOHIRQQt�VtW��

����7HOHIRQQt�PRGHP\

�-DN�MVPH�VL�MLå�XYHGOL��E�åQê�NRPXWRYDQê�WHOHIRQQt�RNUXK�MH��HãHQ�WDN��DE\�E\O
VFKRSHQ�S�HQiãHW�IUHNYHQFH�Y�UR]VDKX�RG�����GR������+]��FRå�MH�SUR�E�åQp�KRYRU\
WHOHIRQQtFK�~þDVWQtN$�YFHONX�GRVWDWHþQp��-DN�MVPH�MLå�WDNp�G�tYH�QD]QDþLOL��ãt�ND�SiVPD
�����+]�WRKRWR�WHOHIRQQtKR�RNUXKX�E\�P�OD�XPRå�RYDW�GRViKQRXW�S�HQRVRYêFK
U\FKORVWt�WHRUHWLFN\�Då�NROHP��������ELW$�]D�VHNXQGX��3UDNWLFN\�GRVDKRYDQp�U\FKORVWL
MVRX�RYãHP�PQRKHP�QLåãt�

�$E\FKRP�PRKOL�S�HQiãHW�GDWD�SR�WHOHIRQQtFK�RNUX]tFK��D"�MLå�SHYQêFK�QHER
NRPXWRYDQêFK��WHG\�DE\FKRP�]�WHOHIRQQtKR�RNUXKX�Y\WYR�LOL�RNUXK�GDWRYê�
SRW�HEXMHPH�PRGHP�

�([LVWXMH�FHOi��DGD�WHOHIRQQtFK�PRGHP$�QHMU$]Q�MãtFK�W\S$�D�QHMU$]Q�MãtFK�YODVWQRVWt�
.DåGê�]�QLFK�MH�YãDN�YåG\�NRQVWUXRYiQ�SUR�XUþLWRX�PD[LPiOQt�S�HQRVRYRX�U\FKORVW��
PRGHP\�SUR�S�HQRVRYp�U\FKORVWL�����ELW$�VHNXQGX��ESV��ELWV�SHU�VHFRQG��MVRX�GQHV�MLå
SUDNWLFN\�PLQXORVWt��U\FKOH�]DVWDUiYDMt�L�PRGHP\�SUR������ESV��1D�NRPXWRYDQêFK
RNUX]tFK�VH�GQHV�SRXåtYDMt�QHMþDVW�ML�PRGHP\�SUR�S�HQRVRYRX�U\FKORVW������ESV�
6WiOH�YtFH�VH�YãDN�]DþtQDMt�SURVD]RYDW�L�PRGHP\�SUR������þL�������ELW$�VHNXQGX�
XUþHQp�WDNWpå�SUR�NRPXWRYDQp�RNUXK\��NWHUp�GQHV�S�HGVWDYXMt�WHFKQRORJLFNRX�ãSLþNX�
3UR�SHYQp�RNUXK\�VH�SRXåtYDMt�VSHFLiOQt�PRGHP\�SUR�WDNRYp�S�HQRVRYp�U\FKORVWL�
NWHUp�O]H�QD�S�tVOXãQpP�SHYQpP�RNUXKX�GRViKQRXW�

�6DPR]�HMPêP�SRåDGDYNHP�QD�NDåGê�PRGHP�MH�WR��DE\�VH�GRNi]DO��GRPOXYLW��V
GUXKêP�PRGHPHP��NWHUê�MH�]DSRMHQ�QD�RSDþQpP�NRQFL�WHOHIRQQtKR�RNUXKX��7R
]QDPHQi��åH�RED�PRGHP\�PXVt�SRXåtYDW�VWHMQê�]S$VRE�PRGXODFH��VWHMQRX�S�HQRVRYRX
D�PRGXODþQt�U\FKORVW�DWG����S�LþHPå�QHPXVt�QXWQ��MtW�R�PRGHP\�VWHMQpKR�W\SX�þL
PRGHP\�RG�VWHMQêFK�YêUREF$��0XVt�WHG\�H[LVWRYDW�VSROHþQê�VWDQGDUG��NWHUê�SRW�HEQRX
NRPSDWLELOLWX�PRGHP$�XPRåQt��7DNRYêPLWR�VWDQGDUG\�MVRX�Y�REODVWL�PRGHP$
GRSRUXþHQt�PH]LQiURGQt�RUJDQL]DFH�&&,77��R�NWHUp�VL�MHãW��SRYtPH�SRGUREQ�ML���7DN
QDS�tNODG�YODVWQRVWL�PRGHP$�SUR�NRPXWRYDQp�RNUXK\��XPRå�XMtFt�SOQ��GXSOH[Qt
SURYR]�S�HQRVRYRX�U\FKORVWt������ESV��XUþXMH�GRSRUXþHQt�9����ELV��REGREQp
GRSRUXþHQt�SUR�PRGHP\������ESV�Pi�R]QDþHQt�9�����3UR�QLåãt�S�HQRVRYp�U\FKORVWL
YãDN�H[LVWXMt�L�NRQNXUHQþQt�VWDQGDUG\���QDS���SUR�U\FKORVWL������ESV�GRSRUXþHQt
&&,77�9����D�DPHULFNi�QRUPD�%HOO����$��NWHUp�QHMVRX�Y]iMHPQ��VOXþLWHOQp�
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�'QHV�Y\UiE�Qp�WHOHIRQQt�PRGHP\�PDMt�REY\NOH�PQRKR�XåLWHþQêFK�YODVWQRVWt�D
VFKRSQRVWt��9�WãLQD�]�QLFK�MH�QDS���VFKRSQD�SR�GRKRG��V�PRGHPHP�QD�RSDþQpP�NRQFL
RNUXKX�S�HMtW�QD�QLåãt�S�HQRVRYRX�U\FKORVW�Y�S�tSDG���åH�WHOHIRQQt�RNUXK�MH�QHNYDOLWQt
�Pi�QDS���S�tOLã�PQRKR�SRUXFK��D�S�HQRV�S$YRGQt�U\FKORVWt�QHQt�~QRVQê�

�6WDUãt�PRGHP\�REY\NOH�QHE\O\�VFKRSQp�VL�VDP\�Y\WRþLW�SRåDGRYDQp�WHOHIRQQt
�~þDVWQLFNp��þtVOR��.�WRPXWR�~þHOX�PXVHO�EX�WR�EêW�SRXåLW�E�åQê�WHOHIRQQt�S�tVWURM
�NWHUê�SDN�S�HGDO�WHOHIRQQt�RNUXK�PRGHPX���QHER�VSHFLiOQt��Y\WiþHFt��]D�t]HQt�
REY\NOH�VSROHþQp�YtFH�PRGHP$P��'QHãQt�PRGHP\�VL�MLå�XPt�Y\WRþLW�SRW�HEQp
WHOHIRQQt�þtVOR�VDP\��WM��PDMt�VFKRSQRVW

�DXWRPDWLFNp�YROE\���DXWR�GLDOLQJ�

-VRX�WHG\�VFKRSQp�VDP\�LQLFLRYDW�D�QDYi]DW�VSRMHQt�SR�NRPXWRYDQp�WHOHIRQQt�VtWL��
SUDFXMt�OL�Y�W]Y�

�UHåLPX�YROiQt���RULJLQDWH�PRGH�

DOH�XPt�WDNp�VDP\��]YHGQRXW�WHOHIRQ���WM��RGSRY�G�W�QD�S�LFKi]HMtFt�YROiQt��MVRX�OL�Y
W]Y�

�UHåLPX�RGSRY�GL���DQVZHU�PRGH�

'tN\�WRPX�MH�PRåQp��DE\�PRGHP\�QDYD]RYDO\�VSRMHQt�D�S�HQiãHO\�GDWD�SR�YH�HMQp
NRPXWRYDQp�VtWL�L�EH]�S�tPp�OLGVNp�REVOXK\�UHVS��~þDVWL��.DåGê�PRGHP�YãDN�PXVt�EêW
PRåQp�YKRGQêP�]S$VREHP�RYOiGDW��QDS���S�LQXWLW�MHM�Y\WRþLW�SRåDGRYDQp�WHOHIRQQt
þtVOR�

�'�tYH�VH�PRGHP\�RYOiGDO\�SRPRFt�U$]QêFK��tGtFtFK�VLJQiO$��S�HStQDþ$�D�SURSRMHN�
7R�YãDN�E\OR�S�tOLã�NRPSOLNRYDQp�D�QHSUXåQp��5$]Qt�YêUREFL�PRGHP$�SURWR�S�LFKi]HOL
V�YODVWQtPL�PHFKDQLVP\�RYOiGiQt���QDS���ILUPD�+D\HV�X�VYpKR�S�t]QDþQ�
SRMPHQRYDQpKR�PRGHPX�6PDUWPRGHP��GRVODYD��FK\WUê��PRGHP��]DYHGOD�NRQFHSFL
�SOQ��SURJUDPRYDWHOQpKR��PRGHPX��9HãNHUp�MHKR�RYOiGiQt�VH�]DMLã"XMH
SURVW�HGQLFWYtP��tGtFtFK�S�tND]$��NWHUp�VH�PRGHPX�]DVtODMt�QDSURVWR�VWHMQêP
]S$VREHP��MDNR�YODVWQt�GDWD��XUþHQi�N�S�HQRVX��7\WR�S�tND]\�MVRX�QDYtF�YH�]QDNRYpP
WYDUX��WDNåH�MVRX�Y�S�tSDG��SRW�HE\�VUR]XPLWHOQp�L�SUR�þORY�ND��Pi�OL�N�UXFH�MHMLFK
WDEXONX���1DS�tNODG�S�tND]�SUR�Y\WRþHQt�WHOHIRQQtKR�þtVOD��������V�SRXåLWtP�SXOVQt
YROE\�VH�]DGi�S�tND]HP

�$7'3������

NGH�$7�MH�QiY�ãWt��XYR]XMtFt�NDåGê�S�tND]�PRGHPX���'��RG�'LDO��SRåDGXMH�Y\WRþHQt
�YROEX��þtVOD�D�3��RG�3XOVH��VSHFLILNXMH�SXOVQt�YROEX��0RGHP�QD�S�LMtPDQp�S�tND]\
RGSRYtGi�RS�W�]QDNRY����QDS���~VS�ãQp�SURYHGHQt�S�tND]X�SRWYUGt�ODNRQLFNêP��2.��

=S$VRE�RYOiGiQt��]DYHGHQê�ILUPRX�+D\HV��VH�XNi]DO�EêW�QDWROLN�SUXåQê�D�HIHNWLYQt��åH
MHM�S�HY]DOL�L�RVWDWQt�YêUREFL�PRGHP$�D�VWDO�VH��]DWtP�QHSVDQêP��DOH�GRGUåRYDQêP�
VWDQGDUGHP��R]QDþRYDQêP�MDNR

�+D\HV�VWDQGDUG�

0RGHP\��MHMLFKå�RYOiGiQt�RGSRYtGi�WRPXWR�VWDQGDUGX��VH�R]QDþXMt�]D�+D\HV�
NRPSDWLELOQt��-VRX�WR�SUDNWLFN\�YãHFKQ\�GQHV�Y\UiE�Qp�PRGHP\�

�3�tND]RYê�MD]\N��SRPRFt�NWHUpKR�VH�RYOiGDMt�+D\HV�NRPSDWLELOQt�PRGHP\��VH
R]QDþXMH�WDNp�MDNR
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���tGtFt��MD]\N�$7���$7��FRPPDQG��ODQJXDJH

NY$OL�FKDUDNWHULVWLFNpPX�SUHIL[X��NWHUê�NDåGê�S�tND]�XYR]XMH�

�3RPRFt��tGtFtKR�MD]\ND�$7�MH�PRåQp�QHMHQ�S�tPR��tGLW�EH]SURVW�HGQt�þLQQRVW
PRGHPX��DOH�MH�WDNp�PRåQp�QDVWDYRYDW�QHMU$]Q�Mãt�MHKR�SDUDPHWU\��NWHUêFK�EêYi
QHPiOR����QDS���NROLNUiW�Pi�Y�UHåLPX�RGSRY�GL�QHFKDW��]D]YRQLW�WHOHIRQ���QHå�MHM
�]YHGQH���9�WãLQD�GQHãQtFK�PRGHP$�MH�Y\EDYHQD�QHYRODWLOQt�SDP�Wt�SUR�þWHQt�L�]iSLV
�WM��WDNRYRX��GR�NWHUp�O]H�]DSLVRYDW��D�NWHUi�VL�VY$M�REVDK�SRGUåt�L�SR�GREX��NG\�QHQt
QDSiMHQD���'tN\�WRPX�VL�PRGHP\�GRNiåt��SDPDWRYDW��VYp�QDVWDYHQt�L�SR�VYpP
Y\SQXWt�

����9\XåLWt�YH�HMQp�WHOHIRQQt�VtW�

�9H�HMQi�WHOHIRQQt�Vt"�Pi�SUR�NRPXQLNDFH�V�Y\XåLWtP�SRþtWDþ$�D�SUR�SRþtWDþRYp�VtW�
REURYVNê�Yê]QDP��9ODVWQtWH�OL�SRþtWDþ��YKRGQê�PRGHP��NWHUê�VSO�XMH�YãHFKQ\
SRåDGDYN\�S�tVOXãQp�VSUiY\�VSRM$��D�WDNp�NRPXQLNDþQt�SURJUDP��VFKRSQê�SUDFRYDW�V
WtPWR�PRGHPHP��RNDPåLW��VH�YiP�RWHYtUi�FHOi��DGD�PRåQRVWt�

�0$åHWH�VH�QDS���GRPOXYLW�V�MLQêP�ã"DVWQêP�YODVWQtNHP�SRGREQp�VHVWDY\��SRþtWDþ�
PRGHP�NRPXQLNDþQt�SURJUDP���åH�PX�Y�XUþHQRX�GREX�]DYROiWH��9ODVWQ��åH�Yiã
PRGHP��RYOiGDQê�YDãtP�NRPXQLNDþQtP�SURJUDPHP��MHãW��R�QLFK�EXGH��Hþ�SRGUREQ�ML�
ViP�Y\WRþt�MHKR�WHOHIRQQt�þtVOR��D�QD�Q�P�VH�PtVWR�YDãHKR�NROHJ\�R]YH�RS�W�PRGHP�
S�LSRMHQê�N�MHKR�SRþtWDþL��-DNPLOH�RED�PRGHP\�QDYiåt�VSRMHQt��YVWRXSt�GR�KU\
NRPXQLNDþQt�SURJUDP\��E�åtFt�QD�RERX�SRþtWDþtFK��-HMLFK�SURVW�HGQLFWYtP�SDN�P$åHWH
NRPXQLNRYDW�V�WtP��NGR�GUXKê�SRþtWDþ�REVOXKXMH��9DãH�NRPXQLNDþQt�SURJUDP\�YiP
REY\NOH�QDEtGQRX�DOHVSR��PRåQRVW�S�HQRVX�VRXERU$��ILOH�WUDQVIHU���D�PRåQRVW
Y]iMHPQ��VL�SRSRYtGDW�SURVW�HGQLFWYtP�]SUiY��NWHUp�Y\�StãHWH�QD�VYpP�SRþtWDþL��D�NWHUp
VH�VRXþDVQ��REMHYXMt�L�QD�PRQLWRUX�YDãHKR�SURW�MãNX���Y�DQJOLþWLQ��VH�WRPXWR�]S$VREX
SRþtWDþRYpKR�UR]KRYRUX��tNi�FKDW�

�8�SURW�MãtKR��W]Y��Y]GiOHQpKR�SRþtWDþH��UHPRWH�FRPSXWHU���YãDN�QHPXVt�QXWQ��VHG�W
þORY�N��.RPXQLNDþQt�SURJUDP��NWHUê�SUiY��E�åt�QD�Y]GiOHQpP�SRþtWDþL��P$åH�EêW
�HãHQ�WDN��DE\�VH�V�YiPL�GRNi]DO�GRUR]XP�W�ViP��L�EH]�OLGVNp�REVOXK\��6P\VOHP�P$åH
EêW�QDS�tNODG�WR��DE\VWH�Y\�]H�VYpKR�SRþtWDþH��X�NWHUpKR�SUiY��VHGtWH��PRKOL�QD�GiONX
RYOiGDW�Y]GiOHQê�SRþtWDþ���SURKOtåHW�VL�MHKR�GLVNRYp�DGUHVi�H��VSRXãW�W�S�HQRV�VRXERU$
Y�NWHUpPNROL�]�RERX�PRåQêFK�VP�U$�DSRG���D�WR�YãH�EH]�OLGVNp�~þDVWL�QD��SURW�Mãt�
VWUDQ���3DN�MGH�R�W]Y��GiONRYp�RYOiGiQt��UHPRWH�FRQWURO���NWHUp�MLVW��GRFHQt�NDåGê�
NGR�VL�NG\�]DSRP�O�S�L�RGFKRGX�GR�SUiFH�]NRStURYDW�]H�VYpKR�GRPiFtKR�SRþtWDþH�QD
GLVNHWX�G$OHåLWê�VRXERU��0RåQRVW��SRKUDEDW��VH�QD�GiONX��QDS���]�SRþtWDþH�Y�NDQFHOi�L�
YH�VYpP�GRPiFtP�SRþtWDþL�SURVW�HGQLFWYtP�PRGHP$�D�YH�HMQp�WHOHIRQQt�VtW��SDN�P$åH
EêW�VNXWHþQ��N�QH]DSODFHQt�

�2YOiGiQt�SRþtWDþH�QD�GiONX�YãDN�VNêWi�MHãW��FHORX��DGX�GDOãtFK�PRåQRVWt��1DS�tNODG
U$]Qp�SRUDGHQVNp�D�NRQ]XOWDþQt�ILUP\�Y�SRþtWDþRY��Y\VS�OêFK�]HPtFK�GQHV�LQVWDOXMt�QD
SRþtWDþtFK�VYêFK�]iND]QtN$�YKRGQê�PRGHP�D�NRPXQLNDþQt�SURJUDP�SUR�GiONRYp
RYOiGiQt��9�S�tSDG��MDNêFKNROL�SUREOpP$�SDN�VWDþt��NG\å�SUDFRYQtN�SRUDGHQVNp�ILUP\
]H�VYpKR�SRþtWDþH��]DYROi��SRþtWDþ�]iND]QtND��3URJUDP��NWHUê�E�åt�VRXþDVQ��QD�RERX
SRþtWDþtFK��SDN�XPRåQt��DE\�SRUDGFH�QD�GiONX�SUDFRYDO�V�SRþtWDþHP�]iND]QtND���YLG�O�
MHKR�REUD]RYNX��PRKO�QD�GiONX��PDþNDW��NOiYHV\�QD�MHKR�NOiYHVQLFL���]NUiWND
SURYiG�O�YãH�FR�MH�W�HED��DE\�LGHQWLILNRYDO�S�tþLQX�]iND]QtNRYêFK�SUREOpP$��D�WDNp�PX
PRKO�QD�GiONX�Qi]RUQ��S�HGYpVW��FR�D�MDN�Pi�VSUiYQ��G�ODW�
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�3URVW�HGQLFWYtP�YH�HMQp�WHOHIRQQt�VtW��P$åHWH�WDNp�]tVNDW�S�tVWXS�N�QHMU$]Q�MãtP
LQIRUPDþQtP�]GURM$P�D�GDWDEi]tP��NWHUp�PDMt�SRYDKX�W]Y��RQ�OLQH�VOXåHE��RQ�OLQH
VHUYLFHV���-GH�RS�W�R�VDPRVWDWQp�SRþtWDþH�Y\EDYHQp�PRGHPHP�D�YKRGQêP
NRPXQLNDþQtP�SURJUDPHP��NWHUp�þHNDMt��Då�MH��]DYROi��MLQê�SRþtWDþ��3UDFXMt�Y
EH]REVOXåQpP�UHåLPX��D�XåLYDWHOL�YRODMtFtKR�SRþtWDþH�QDEt]t�QHMU$]Q�Mãt�VOXåE\��RG
HOHNWURQLFNp�SRãW\�S�HV�SRVN\WRYiQt�LQIRUPDFt�QDS���R�SRþDVt��KRGQRWiFK�DNFLt�QD
EXU]iFK�þL�OHWRYêFK��iGHFK�OHWHFNêFK�VSROHþQRVWt��Då�SR�GDWDEi]H�QHMU$]Q�MãtFK
SUiYQtFK�S�HGSLV$�D�QRUHP�þL�YêWDK\�þOiQN$�]QiPêFK�þDVRSLV$��1DYtF�MH�PRåQp�VH�N
W�PWR�VOXåEiP�GRVWDW�VNXWHþQ��RGNXGNROL��]�OLERYROQpKR�PtVWD�Y�GRVDKX�YH�HMQp
WHOHIRQQt�VtW���6DPRWQp�VH]QDP\�W�FKWR�RQ�OLQH�VOXåHE�Y\FKi]t�MDNR�GRVWL�REVDåQp
NQLK\�

�3�tYODVWHN��RQ�OLQH���þHVN\��VS�DåHQp���PDMt�W\WR�VOXåE\�]�WRKR�G$YRGX��åH�MHMLFK
XåLYDWHO�MH�QD�Q��VH�VYêP�SRþtWDþHP�QDSRMHQ�S�tPR��SURVW�HGQLFWYtP�PRGHPX�D
YH�HMQp�WHOHIRQQt�VtW����D�EH]SURVW�HGQ��NRPXQLNXMH�V�SURJUDPHP�QD�Y]GiOHQpP
SRþtWDþL��NWHUê�S�tVOXãQp�VOXåE\�]SURVW�HGNRYiYi��-GH�YHVP�V�R�LQWHUDNWLYQt�]S$VRE
Y]iMHPQp�NRPXQLNDFH��S�L�NWHUpP�RQ�OLQH�VOXåED�S�HGNOiGi�QDEtGNX�PRåQêFK�DNFt��]H
NWHUp�VL�XåLYDWHO�Y\EtUi��D�RQ�OLQH�VOXåED�SDN�UHDJXMH�SRGOH�YêVOHGNX�MHKR�YROE\��6QDG
QHMSRSXOiUQ�Mãt�IRUPRX�RQ�OLQH�VOXåHE�MVRX�GQHV�W]Y��%XOOHWLQ�%RDUG�6\VWHPV��%%6��
NWHUêP�VWRMt�]D�WR�Y�QRYDW�VDPRVWDWQê�GtO�QDãHKR�VHULiOX�

�'DOãt�PRåQRVWt�Y\XåLWt�YH�HMQp�WHOHIRQQt�VtW��MH�S�LSRMHQt�W]Y��Y]GiOHQêFK�WHUPLQiO$
�UHPRWH�WHUPLQDOV��N��Y�WãtP��SRþtWDþ$P��=GH�VL�O]H�S�HGVWDYLW��åH�MHGQR~þHORYê
WHUPLQiO��W\SLFN\�Y�VHVWDY��PRQLWRU�D�NOiYHVQLFH���Y\EDYHQê�PRGHPHP���]DYROi�
YHONê�SRþtWDþ��REY\NOH�W]Y��VW�HGLVNRYê�UHVS��ViORYê�SRþtWDþ��DQJOLFN\�PDLQIUDPH��
-DNPLOH�RED�PRGHP\�QDYiåt�VSRMHQt��P$åHWH�]H�Y]GiOHQpKR�WHUPLQiOX�SUDFRYDW�V
�YHONêP��SRþtWDþHP�REGREQ���MDNR�]�W]Y��PtVWQtKR�WHUPLQiOX��ORFDO�WHUPLQDO���NWHUê
MH�YH�I\]LFNp�EOt]NRVWL�SRþtWDþH�

�3�LSRMHQt�Y]GiOHQpKR�WHUPLQiOX�SURVW�HGQLFWYtP�YH�HMQp�WHOHIRQQt�VtW��MH�VDPR]�HMP�
YKRGQp�WDP��NGH�MH�WHUPLQiO�Y\XåtYiQ�VStãH�S�tOHåLWRVWQ��D�MHKR�S�LSRMHQt�SRPRFt
SHYQpKR�RNUXKX�E\�E\OR�QHHNRQRPLFNp�

�9]GiOHQê�WHUPLQiO�YãDN�QHPXVt�QXWQ��EêW�VNXWHþQêP�WHUPLQiOHP��W]Y��GHGLNRYDQêP
WHUPLQiOHP��GHGLFDWHG�WHUPLQDO����WHG\�MHGQR~þHORYêP�]D�t]HQtP��VFKRSQêP�SOQLW
SRX]H�~ORKX�WHUPLQiOX��0$åH�MtW�WDNp�R��SOQRKRGQRWQê��SRþtWDþ��QDS���SRþtWDþ�W\SX
3&��NWHUê�VH�GtN\�YKRGQpPX�NRPXQLNDþQtPX�SURJUDPX�SRX]H�FKRYi�MDNR
MHGQR~þHORYê�WHUPLQiO���W]Y��MHM�HPXOXMH��UHVS��Y\VWXSXMH�MDNR�HPXORYDQê�WHUPLQiO
�HPXODWHG�WHUPLQDO���-H�OL�Y\EDYHQ�PRGHPHP��P$åH�VH�SURVW�HGQLFWYtP�YH�HMQp
WHOHIRQQt�VtW���GRYRODW��QD�YHONê�SRþtWDþ�D�SR�GREX�H[LVWHQFH�VSRMHQt�Y\VWXSRYDW�Y�UROL
Y]GiOHQpKR�WHUPLQiOX�WRKRWR�SRþtWDþH�

�1HVPtPH�YãDN�]DSRPtQDW�DQL�QD�SRþtWDþRYp�VtW��Y�SUDYpP�VORYD�VP\VOX��,�SUR�Q��Pi
YH�HMQi�WHOHIRQQt�Vt"�YHONê�Yê]QDP��1HQt�WRWLå�åiGQêP�SUREOpPHP��DE\�VL
SURVW�HGQLFWYtP�YH�HMQp�WHOHIRQQt�VtW��NG\NROL��]DYRODO\��GYD�X]ORYp�SRþtWDþH�D�Y
EH]REVOXåQpP�SURYR]X�VL�QDY]iMHP�S�HGDO\�YHãNHUi�GDWD��NWHUi�VL�S�HGDW�SRW�HEXMt��-H
WR�VLFH�SRPDOHMãt�D�PpQ��VSROHKOLYp�QHå�NG\E\�PH]L�RE�PD�X]ORYêPL�SRþtWDþL
H[LVWRYDO�SHYQê�RNUXK��XPRå�XMtFt�WUYDOp�VSRMHQt��DOH�QD�GUXKp�VWUDQ��WR�Pi�L�VYp
YHONp�YêKRG\��3HYQê�RNUXK�P$åH�EêW�GRVWL�QiNODGQRX�]iOHåLWRVWt��D�QHQt�OL�GRVWDWHþQ�
Y\XåLW��P$åH�MtW�R�]QDþQ��QHHIHNWLYQt�LQYHVWLFL��7DNp�MHKR�SRXKp�]�t]HQt�P$åH�WUYDW
GRVWL�GORXKR��1DSURWL�WRPX�VSRMHQt�SR�NRPXWRYDQêFK�OLQNiFK�YH�HMQp�WHOHIRQQt�VtW��MH
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RNDPåLW��N�GLVSR]LFL��D�QiNODG\�QD�Q�M�MVRX�S�tPR�~P�UQp�SURYR]X��=iOHåt�YåG\�QD
FKDUDNWHUX�NRQNUpWQt�SRþtWDþRYp�VtW���]GD�Y\åDGXMH�WUYDOp�VSRMHQt�PH]L�X]ORYêPL
SRþtWDþL��YHONRX�S�HQRVRYRX�U\FKORVW�D�GRVWDWHþQRX�VSROHKOLYRVW��FRå�O]H�VSOQLW�SRX]H
SRPRFt�SHYQpKR�RNUXKX��QHER�]GD�Y\VWDþt�VH�VSRMHQtP�SURVW�HGQLFWYtP�YH�HMQp
WHOHIRQQt�VtW���NWHUp�MH�QXWQ��SRPDOHMãt��PpQ��VSROHKOLYp�D�Pi�GiYNRYê�FKDUDNWHU�
3RþtWDþRYp�VtW���SRVN\WXMtFt�VOXåE\�LQWHUDNWLYQt�SRYDK\��QXWQ��Y\åDGXMt�WUYDOp�VSRMHQt
SRPRFt�SHYQêFK�RNUXK$��1DRSDN�VtW���NWHUp�QDEt]t�S�HYiåQ��MHQ�HOHNWURQLFNRX�SRãWX�D
S�HQRV�VRXERU$��WHG\�VOXåE\�VStãH�GiYNRYp�SRYDK\��PRKRX�Y\VWDþLW�VH�VSRMHQtP
SRPRFt�NRPXWRYDQêFK�OLQHN�YH�HMQp�WHOHIRQQt�VtW���3�tNODGHP�PRKRX�EêW�VtW��(XQHW�D
)LGRQHW��R�NWHUêFK�VL�EXGHPH�SRYtGDW�SR]G�ML�

����%XOOHWLQ�%RDUG�6\VWHPV���%%6

�6QDG�QHMREOtEHQ�Mãt�IRUPRX�RQ�OLQH�VOXåHE��GRVWXSQêFK�SURVW�HGQLFWYtP�YH�HMQp
WHOHIRQQt�VtW���MVRX�GQHV�W]Y��%XOOHWLQ�%RDUG�6\VWHPV��]NUiFHQ��%%6��0tVWR
SRNXVX�R�þHVNê�S�HNODG�VL�UDG�ML�Y\VY�WOHPH��R�FR�VH�MHGQi�

�%XOOHWLQ�%RDUG�6\VWHP�UHVS��%%6�QHQt�QLF�MLQpKR�QHå�SRþtWDþ�V�MHGQtP�QHER�Q�NROLND
PRGHP\��NWHUê�SUDFXMH�Y�EH]REVOXåQpP�UHåLPX�D�þHNi��Då�MHM�SURVW�HGQLFWYtP�YH�HMQp
WHOHIRQQt�VtW��Q�NGR�]DYROi��9ODVWQt�IXQNFH�VWDQLFH�%%6�Y\NRQiYi�SURJUDP��NWHUê�QD
WRPWR�SRþtWDþL�E�åt���MDNPLOH�VH�Q�NWHUê�XåLYDWHO�]H�VYpKR�SRþtWDþH�QD�VWDQLFL�%%6
�GRYROi���]DþQH�V�WtPWR�SURJUDPHP�S�tPR�NRPXQLNRYDW��D�P$åH�Y\XåtYDW�VOXåE\�
NWHUp�VWDQLFH�%%6�QDEt]t�

�3UYQt�VWDQLFH�%%6�VH�]DþDO\�SRXåtYDW�]KUXED�S�HG����OHW\��D�VORXåLO\�YêOXþQ��SUR
S�HGiYiQt�]SUiY�PH]L�VYêPL�XåLYDWHOL��.GRNROL��NGR�P�O�SRþtWDþ�Y\EDYHQê�YKRGQêP
PRGHPHP�D�]QDO�SRW�HEQp�WHOHIRQQt�þtVOR��VH�PRKO�QD�VWDQLFL�%%6�GRYRODW�D�]DQHFKDW
]GH�VYRX�]SUiYX�þL�Y]ND]��NWHUê�VL�SDN�PRKOL�RVWDWQt�XåLYDWHOp�S�HþtVW��6WDQLFH�%%6�WDN
IXQJRYDOD�MDNR�MDNiVL�QiVW�QND��DQJOLFN\��EXOOHWLQ�ERDUG���FRå�GDOR�Y]QLNQRXW�MHMtPX
Qi]YX�

�6FKRSQRVWL�VWDQLF�%%6�V�þDVHP�URVWO\��D�V�QLPL�VH�VDPR]�HMP��Y\YtMHO�L�UHSHUWRiU
SRVN\WRYDQêFK�VOXåHE�

�'QHV�MH�VQDG�QHMSRSXOiUQ�Mãt�VOXåERX�VWDQLF�%%6�GLVWULEXFH�QHMU$]Q�MãtFK�SURJUDP$�
-HOLNRå�GRYRODW�VH�QD�VWDQLFL�%%6�P$åH�Y�SRGVWDW��NDåGê��PXVt�MtW�R�SURJUDP\��NWHUp
O]H�OHJiOQ��UR]ãL�RYDW��WHG\�SURJUDP\�]�NDWHJRULH�SXEOLF�GRPDLQ��NWHUp�O]H�SRXåtYDW�D
ãt�LW�]FHOD�YROQ���QHER�SURJUDP\�]�NDWHJRULH�IUHHZDUH��NWHUp�O]H�WDNp�YROQ��ãt�LW��DOH�NH
NWHUêP�VL�MHMLFK�DXWR�L�XGUåXMt�VYi�DXWRUVNi�SUiYD��D�XåLYDWHOH�Y\Et]t�N�SRVN\WQXWt
GREURYROQpKR�S�tVS�YNX�QD�MHMLFK�GDOãt�YêYRM��'iOH�P$åH�MtW�R�SURJUDP\�]�NDWHJRULH
VKDUHZDUH��NWHUp�VL�]iMHPFH�P$åH�ViP�QHMSUYH�Y\]NRXãHW��D�VKOHGi�OL�MH�~þHOQêPL�D
FKFH�OL�MH�Y\XåtYDW�WUYDOH��MH�Y\]êYiQ��DE\�VH�]DSODFHQtP�S�HGHSVDQpKR�SRSODWNX
UHJLVWURYDO�X�MHMLFK�DXWRUD��6�NRPHUþQtPL�SURJUDP\��WHG\�W�PL��NWHUp�VH�E�åQ�
SURGiYDMt��E\FKRP�VH�QD�VWDQLFtFK�%%6�QHP�OL�VHWNDW��.�GLVSR]LFL�YãDN�QD�VWDQLFtFK
%%6�EêYDMt�L�MLQp�GUXK\�VRXERU$��QDS���WH[WRYp�VRXERU\�V�U$]QRX�GRNXPHQWDFt�
]GURMRYp�WYDU\�Q�NWHUêFK�SURJUDP$�DSRG�

�3URJUDP\�UHVS��VRXERU\��NWHUp�VWDQLFH�%%6�QDEt]t��VL�XåLYDWHO�P$åH�S�HQpVW�GR�VYpKR
SRþtWDþH�SRVWXSHP��NWHUê�VH�R]QDþXMH�MDNR�GRZQORDG��([LVWXMH�L�RSDþQi�PRåQRVW��WHG\
S�HQRV�VRXERU$�RG�XåLYDWHOH�QD�VWDQLFL�%%6��R]QDþRYDQê�MDNR�XSORDG��,�WHQ�Pi�VY$M
Yê]QDP���VWDQLFH�%%6�WDN�PRKRX�S�LMtPDW�VRXERU\�RG�VYêFK�XåLYDWHO$��NWH�t�MH�FKW�Mt
MHMLFK�SURVW�HGQLFWYtP�GiOH�ãt�LW�PH]L�RVWDWQtPL�XåLYDWHOL�
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�2�NDåGRX�VWDQLFL�%%6�VH�Q�NGR�PXVt�VWDUDW���XGUåRYDW�XUþLWê��iG�Y�QDEtGFH�VRXERU$�
RãHW�RYDW�U$]Qp�QHVWDQGDUGQt�VLWXDFH��YêSDGN\�DSRG���D�]DMLã"RYDW�PQRKp�GDOãt
þLQQRVWL��QH]E\WQp�N�SURYR]X�VWDQLFH�%%6��.DåGi�VWDQLFH�Pi�SUR�WHQWR�~þHO�VYpKR
V\VWpPRYpKR�RSHUiWRUD��NWHUê�EêYi�R]QDþRYiQ�]NUiFHQ��MDNR�V\VRS�

�'DOãt�VOXåED��NWHURX�VWDQLFH�%%6�REY\NOH�SRVN\WXMt��VSDGi�GR�REODVWL�HOHNWURQLFNp
SRãW\��8åLYDWHO�P$åH�QD�VWDQLFL�%%6�SRVODW�WH[W�YH�IRUP��]SUiY\��PHVVDJH���NWHUi
P$åH�EêW�DGUHVRYiQD�EX��Q�NWHUpPX�MLQpPX�XåLYDWHOL��QHER�YãHP�XåLYDWHO$P�
2GHVLODWHO�Pi�PRåQRVW�SURKOiVLW�RGHVtODQRX�]SUiYX�]D�VRXNURPRX���SDN�VL�ML�P$åH
S�HþtVW�MHQ�MHMt�DGUHViW��3RNXG�WDN�QHXþLQt��PRKRX�VL�MH�S�HþtVW�D�UHDJRYDW�QD�Q��L
RVWDWQt�XåLYDWHOp��-HGHQ�XåLYDWHO�WDN�P$åH�IRUPRX�]DVODQp�]SUiY\��YH�HMQ���Y\VORYLW
VY$M�Qi]RU�QD�XUþLWRX�Y�F��GDOãt�XåLYDWHOp�QD�WR�UHDJXMt�VYêPL�Qi]RU\�D�QiP�W\�YH
IRUP��]SUiY��MHãW��GDOãt�VH�S�LSRMXMt���D�WDN�Y]QLNDMt�GLVNXVH�QD�XUþLWi�WpPDWD��NWHUêP
VH�Y�WHUPLQRORJLL�VWDQLF�%%6��tNi�NRQIHUHQFH��0RKRX�VORXåLW�QHMHQ�MDNR�GLVNXVQt
IyUXP��DOH�L�MDNR�]GURM�QRYêFK�NRQWDNW$�D�LQIRUPDFt���MHGQRWOLYp�]SUiY\�UHVS�
S�tVS�YN\�GR�NRQIHUHQFt�PRKRX�VDPR]�HMP��PtW�IRUPX�U$]QêFK�GRWD]$�þL�åiGRVWt�R
SRPRF��]SURVW�HGNRYiQt�NRQWDNWX�DSRG�

�.RQIHUHQFH�PRKRX�EêW�ORNiOQt��WHG\�RGHKUiYDW�VH�MHQ�QD�GDQp�VWDQLFL��QHER�VH�GR�QLFK
P$åH�]DSRMLW�YtFH�VWDQLF�%%6�QDMHGQRX��7\�VL�SDN�MHGQRWOLYp�S�tVS�YN\�VDP\
DXWRPDWLFN\�S�HGiYDMt�PH]L�VHERX�MDNR�]YOiãWQt�GUXK�SRãW\��W]Y��HFKRPDLO��.DåGê
XåLYDWHO�VH�WDN�P$åH�]DSRMLW�GR�GLVNXVH�]�NWHUpNROL�VWDQLFH�%%6��NWHUi�VH�NRQIHUHQFH
~þDVWQt��D�Pi�QD�WpWR�VWDQLFL�N�GLVSR]LFL�YãHFKQ\�S�tVS�YN\��NWHUp�E\O\�GR�NRQIHUHQFH
]DVOiQ\�

�0RåQRVW�Y]iMHPQpKR�S�HGiYiQt�S�tVS�YN$�PH]L�VWDQLFHPL�%%6�GiYi�WXãLW��åH�W\WR
EêYDMt�Q�MDNêP�]S$VREHP�Y]iMHPQ��SURSRMHQ\��9HVP�V�RS�W�SURVW�HGQLFWYtP�YH�HMQp
WHOHIRQQt�VtW����H[LVWXMH�GRNRQFH�YãHREHFQ��GRGUåRYDQê�VWDQGDUG�WDNRYpKRWR
SURSRMRYiQt�VWDQLF�%%6�GR�MHGQRWQp�VtW��),'21(7��NWHUi�Pi�GQHV�MLå�FHORVY�WRYê
GRVDK�

�.DåGi�VWDQLFH�%%6��NWHUi�MH�]DSRMHQD�GR�VtW��),'21(7��P$åH�VYêP�XåLYDWHO$P
]SURVW�HGNRYiYDW��VRXNURPRX��HOHNWURQLFNRX�SRãWX��QD]êYDQRX�QHWPDLO��-HMtP
SURVW�HGQLFWYtP�PRKRX�XåLYDWHOp�VWDQLF�%%6�NRPXQLNRYDW�V�XåLYDWHOL�MLQêFK�VWDQLF
%%6�SUDNWLFN\�SR�FHOpP�VY�W���([LVWXMt�WDNp�W]Y��EUiQ\��JDWHZD\V��PH]L�VtWt
),'21(7�D�GDOãtPL�SRþtWDþRYêPL�VtW�PL��QDS���VtWt�,QWHUQHW���NWHUp�XPRå�XMt�S�HQRV
HOHNWURQLFNp�SRãW\�GR�D�]�GDOãtFK�SRþtWDþRYêFK�VtWt�

�6WDQLFH�%%6�MVRX�þDVWR�SURYR]RYiQ\�SRþtWDþRYêPL�QDGãHQFL�QD�QHYêG�OHþQpP
]iNODG���MVRX�S�tVWXSQp�NDåGpPX�D�]D�VYp�Y\XåLWt�VL�QH~þWXMt�QLF��QHER�MHQ�QHYHONê
SRSODWHN�QD�NU\Wt�YODVWQtFK�QiNODG$��([LVWXMt�YãDN�L�PQRKp�VWDQLFH�%%6��NWHUp�MVRX
SURYR]RYiQ\�U$]QêPL�ILUPDPL��RUJDQL]DFHPL�þL�LQVWLWXFHPL��D�PRKRX�SOQLW�WDNp�U$]Qp
UHNODPQt�þL�MLQp�VSHFLILFNp�IXQNFH��.DåGi�VWDQLFH�%%6�WRWLå�NURP��]SUiY�D�VRXERU$
REY\NOH�QDEt]t�L�GDOãt�LQIRUPDFH�Y�U$]QêFK�IRUPiFK��0$åH�WHG\�VORXåLW�L�MDNR�YHOPL
~þLQQê�]S$VRE�UHNODP\�SUR�VYpKR�SURYR]RYDWHOH��NWHUê�MHMtP�SURVW�HGQLFWYtP�P$åH
QDEt]HW�VYp�YêUREN\��VOXåE\�DSRG��'DOãt�PRåQRVWt�Y\XåLWt�MH�QDS���SRVN\WRYiQt
SRUDGHQVNêFK�VOXåHE��6RIWZDURYp�ILUP\�MH�GQHV�QDEt]t�QHMþDVW�ML�SRPRFt�W]Y��KRUNêFK
OLQHN��KRW�OLQHV���MHMLFKå�SURVW�HGQLFWYtP�VH�P$åHWH�GRYRODW�N�WHFKQLN$P�S�tVOXãQp
ILUP\��6WiOH�þDVW�ML�YãDN�VRIWZDURYp�ILUP\�NURP��KRUNêFK�OLQHN�]�L]XMt�L
VSHFLDOL]RYDQp�VWDQLFH�%%6�MDNR�GRSO�NRYRX�IRUPX�SRVN\WRYiQt�SRUDGHQVNêFK
VOXåHE��8åLYDWHOp�ILUHPQtFK�SURGXNW$�VH�PRKRX�MHMLFK�SURVW�HGQLFWYtP�REUDFHW�QD



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

ILUPX�VH�VYêPL�GRWD]\�þL�SUREOpP\��D�ILUPD�MLP�P$åH�QHMHQ�RGSRYtGDW��DOH�L
SRVN\WRYDW�QHMU$]Q�Mãt�GRGDWHþQp�LQIRUPDFH��QiYRG\��GRGDWN\��GRSRUXþHQt��]NXãHQRVWL
MLQêFK�XåLYDWHO$��GHPRQVWUDþQt�YHU]H�VYêFK�QRYêFK�YêUREN$�DSRG�

����)DNVLPLOQt�S�HQRV

�'DOãtP��GQHV�YHOPL�URãt�HQêP�]S$VREHP�Y\XåLWt�YH�HMQp�WHOHIRQQt�VtW���NWHUê�MHQ
]GiQOLY��QHPi�V�SRþtWDþL�D�SRþtWDþRYêPL�VtW�PL�PQRKR�VSROHþQpKR��MH�IDNVLPLOQt
S�HQRV��]NUiFHQ��ID[RYê�S�HQRV�þL�SRX]H�ID[��-DNi�MH�YODVWQ��MHKR�SRGVWDWD"

�)DNVLPLOQt�UHVS��ID[RYê�S�HQRV�MH�Y�SULQFLSX�S�HQRV�JUDILN\��9�WDNRYp�IRUP���MDNi�MH
GQHV�QHMUR]ãt�HQ�Mãt��S�HGVWDYXMH�S�HQRV�MDNpNROL�S�HGORK\��QDS���WLãW�QpKR�þL�UXþQ�
SVDQpKR�GRNXPHQWX��REUi]NX�DSRG���Y�þtVOLFRYp�IRUP��SR�DQDORJRYêFK�OLQNiFK
YH�HMQp�NRPXWRYDQp�WHOHIRQQt�VtW���SURVW�HGQLFWYtP�VSHFLDOL]RYDQêFK�ID[RYêFK
S�tVWURM$�

�3�L�RGHVtOiQt�Q�MDNpKR�GRNXPHQWX�SURVW�HGQLFWYtP�ID[RYpKR�S�HQRVX�MH�QHMSUYH�QXWQp
S�HYpVW�S�HGORKX��WM��RGHVtODQê�GRNXPHQW��FKiSDQê�MDNR�JUDILFNê�REUi]HN��GR
þtVOLFRYp�IRUP\��3RVWXS��NWHUêP�VH�WDN�G�MH��VH�QD]êYi�RSWLFNêP�VQtPiQtP��RSWLFDO
VFDQQLQJ���D�]D�t]HQt��NWHUp�MHM�SURYiGt��MH�W]Y��VQtPDþ��VFDQQHU���]DEXGRYDQê�GR
ID[RYpKR�S�tVWURMH�

�3UR�Qi]RUQRVW�VL�O]H�S�HGVWDYLW��åH�RSWLFNê�VQtPDþ�VH�S�L�VQtPiQt��GtYi��QD�S�HGORKX
S�HV�KXVWRX�Vt"��WDNåH�PtVWR�VRXYLVOpKR�URYLQQpKR�REUi]NX��YLGt��MHQ�MHGQRWOLYp
L]RORYDQp�ERG\��1HMMHGQRGXããt�RSWLFNp�VQtPDþH�Y\KRGQRFXMt�NDåGê�ERG�EX�WR�MDNR
þHUQê�QHER�MDNR�EtOê��]DWtPFR�GRNRQDOHMãt�VQtPDþH�UR]H]QiYDMt�X�MHGQRWOLYêFK�ERG$
XUþLWê�SRþHW�RGVWtQ$�ãHGL��([LVWXMt�VDPR]�HMP��WDNp�EDUHYQp�VQtPDþH��NWHUp�MVRX
VFKRSQp�UR]H]QiYDW�L�EDUHYQp�RGVWtQ\��'QHV�SRXåtYDQê�IDNVLPLOQt�S�HQRV�YãDN
QHSUDFXMH�DQL�V�EDUYRX��DQL�V�RGVWtQ\�ãHGL��3�L�VQtPiQt�YH�ID[RYpP�S�tVWURML�MH�WHG\
NDåGê�ERG�S�HGORK\�FKiSiQ�EX�WR�MDNR�þHUQê�QHER�MDNR�EtOê��.�Y\MiG�HQt�MHKR�VWDYX
SDN�VWDþt�MHGHQ�MHGLQê�GYRMNRYê�ELW�

�2EMHP�GDW��NWHUê�Y]QLNQH�QDVQtPiQtP�FHOp�S�HGORK\��MH�VDPR]�HMP��]iYLVOê�QD
KXVWRW��QDãHKR�SRP\VOQpKR�VtWD��S�HVQ�ML�QD�UR]OLãHQt��UHVROXWLRQ���VH�NWHUêP�VQtPDþ
ID[RYpKR�S�tVWURMH�SUDFXMH��7RWR�UR]OLãHQt�MH�GQHV�X�IDNVLPLOQtFK�S�HQRV$�VWDQGDUGQ�
����ERG$�QD�SDOHF�YH�YRGRURYQpP�VP�UX��D�����ERG$�QD�SDOHF�YH�VYLVOpP�VP�UX��-HQ
SUR�S�HGVWDYX��MHGQD�VWUiQND�E�åQpKR�IRUPiWX�$��Pi�UR]P�U\�S�LEOLåQ������[���
SDOF$��S�L�UR]OLãHQt����[����ERG$�WR�S�HGVWDYXMH�FHONHP����[���[���[���QHEROL
��������ERG$��-H�OL�NDåGê�]�QLFK�Y\MiG�HQ�MHGQtP�ELWHP��MH�WR������0HJDELW$�UHVS�
FFD�����NLORE\W$��$�WR�MHãW��GQHãQt�ID[RYp�S�tVWURMH�REY\NOH�QDEt]t�L�W]Y��ILQH��MHPQê�
UHåLP��S�L�NWHUpP�MH�UR]OLãHQt�YH�VYLVOpP�VP�UX�GYRMQiVREQp��WHG\�����ERG$�QD�SDOHF�

�3�HQpVW�þWYUW�PHJDE\WX�E\�WUYDOR�QH~P�UQ��GORXKR��SURWR�GQHãQt�ID[RYp�S�tVWURMH
SRXåtYDMt�]YOiãWQt�WHFKQLNX�NRPSUHVH�GDW��GDWD�FRPSUHVVLRQ���NWHUi�GRNiåH�MHMLFK
REMHP�VQtåLW�Då�S�LEOLåQ����NUiW��7tP�VH�REMHP�GDW��UHSUH]HQWXMtFt�MHGQX�VWUiQNX�$��
GRVWiYi�QD�KRGQRW\��iGRY��GHVtWHN�NLORE\WH�

�ýtVOLFRYi�GDWD��NWHUi�Y]QLNQRX�RSWLFNêP�QDVQtPiQtP�S�HGORK\��VH�SDN�S�HQiãt�SR
DQDORJRYêFK�OLQNiFK�YH�HMQp�NRPXWRYDQp�WHOHIRQQt�VtW��SURVW�HGQLFWYtP�PRGHP$�
0RGHP\��]DEXGRYDQp�YH�ID[RYêFK�S�tVWURMtFK��REY\NOH�]YOiGDMt�S�HQRV�U\FKORVWt�����
ELW$�VHNXQGX���Y�WDNRYpP�S�tSDG��WUYi�S�HQRV�MHGQp�VWUiQN\�IRUPiWX�$��SRG�S$O
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PLQXW\��3�L�KRUãt�NYDOLW��OLQHN�MH�VNXWHþQi�S�HQRVRYi�U\FKORVW�QLåãt��D�GRED�S�HQRVX
MHGQp�VWUiQN\�VH�~P�UQ��V�WtP�SURGOXåXMH�

�)D[RYê�S�tVWURM�S�tMHPFH�QD�GUXKp�VWUDQ��WHOHIRQQt�OLQN\�P$åH�SR�QH]E\WQp
GHNRPSUHVL�S�LMDWêFK�GDW�]S�WQ��VHVWDYLW�]�MHGQRWOLYêFK�ERG$�S$YRGQt�S�HGORKX�
9]QLNi�WDN�RS�W�JUDILFNê�REUi]HN��NWHUê�Y\WLVNQH�ERGRYi�WLVNiUQD��]DEXGRYDQi�GR
ID[RYpKR�S�tVWURMH�

�'QHãQt�YHONRX�REOLEX�D�ãLURNp�QDVD]HQt�ID[$�O]H�Y\VY�WOLW�S�HGHYãtP�WtP��åH�XPRå�XMt
S�HQpVW��WpP����MDNRXNROL�S�HGORKX�NDPNROL�Y�GRVDKX�YH�HMQp�WHOHIRQQt�VtW���D�WR
SUDNWLFN\�RNDPåLW��D�S�L�~QRVQêFK�QiNODGHFK��1DYtF�REVOXKD�ID[RYêFK�S�tVWURM$�MH
REY\NOH�WDN�MHGQRGXFKi��åH�MH�GRNiåH�RYOiGDW�VNXWHþQ��NDåGê��)D[RYp�S�tVWURMH�EêYDMt
YHOPL�þDVWR�NRPELQRYiQ\�V�E�åQêPL�WHOHIRQQtPL�S�tVWURML��D�REY\NOH�QDEt]t�L�U$]Qp
GDOãt�XåLWHþQp�IXQNFH��MDNR�MH�QDS���DXWRPDWLFNp�SRGiYiQt�MHGQRWOLYêFK�OLVW$�S�HGORK\�
PRåQRVW�QDSURJUDPRYDW�RGHVOiQt�QD�XUþHQRX�GREX�DSRG�

�)DNVLPLOQt�S�HQRV�YH�VYp�GQHãQt�SRGRE��Pi�YãDN�L�VYp�þHWQp�QHGRVWDWN\��)D[RYp
S�tVWURMH�QLåãtFK�D�VW�HGQtFK�NDWHJRULt�MVRX�Y\EDYRYiQ\�]DEXGRYDQRX�WLVNiUQRX��NWHUi
QHWLVNQH�QD�E�åQê�SDStU��DOH�SRX]H�QD�VSHFLiOQt�WHSORWQ��FLWOLYê�SDStU��7DNp�VDPRWQi
NYDOLWD�WLVNX�QHEêYi�QHMOHSãt��5R]OLãHQt����[����UHVS�����[����ERG$�QD�þWYHUHþQt
SDOHF�MH�GRVWDWHþQp�QDS���SUR�E�åQRX�REFKRGQt�NRUHVSRQGHQFL��DOH�SUR�U$]Qp�WHFKQLFNp
YêNUHV\�þL�SRGUREQi�VFKHPDWD�MLå�QLNROL��7DNp�QHVFKRSQRVW�S�HQiãHW�EDUYX�þL�DOHVSR�
RGVWtQ\�ãHGL�P$åH�EêW�þDVWR�QD�]iYDGX��3�L�SUDNWLFNpP�SRXåtYiQt�ID[X�P$åH�EêW�YHOPL
QHS�tMHPQi�L�VNXWHþQRVW��åH�S�HQiãHQi�GDWD�QHMVRX�QLMDN�]DEH]SHþRYiQD�SURWL�FK\EiP
S�L�S�HQRVX��1HMU$]Q�Mãt�SRUXFK\��NWHUêFK�EêYi�YH�YH�HMQp�WHOHIRQQt�VtWL�þDVWR�YtFH�QHå
E\�E\OR�~QRVQp��VH�SDN�SURMHYXMt�]NUHVOHQtP�S�LMDWpKR�REUi]NX��=iOHåt�VDPR]�HMP��QD
LQWHQ]LW��W�FKWR�SRUXFK�D�Pt�H�]NUHVOHQt��NWHUp�Y\YRODMt��]GD�S�HQHVHQê�REUi]HN�EXGH
MHãW��VUR]XPLWHOQê�þL�QLNROL�

�9êKRGRX�IDNVLPLOQtKR�S�HQRVX�MH�WDNp�MHKR�UHODWLYQ��GREUi�VWDQGDUGL]DFH��'UWLYi
Y�WãLQD�GQHãQtFK�ID[RYêFK�S�tVWURM$�SUDFXMH�SRGOH�GRSRUXþHQt�PH]LQiURGQt�RUJDQL]DFH
&&,77�SUR�IDNVLPLOQt�S�HQRV�W]Y��VNXSLQ\�,,,��*URXS�,,,����FRå�MH�SUiY��WHQ�GUXK
IDNVLPLOQtKR�S�HQRVX��NWHUê�MVPH�VL�GRSRVXG�SRSLVRYDOL��1RY�Mãt�VWDQGDUG�VNXSLQ\�,9
�*URXS�,9���NWHUê�]DWtP�MHãW��QHQt�WDN�UR]ãt�HQê��MLå�SUDFXMH�V�UR]OLãHQtP�Då����[���
ERG$�QD�SDOHF��S�HGSRNOiGi�S�HQRV�SR�SHYQêFK�RNUX]tFK��WHG\�MLå�QLNROL
SURVW�HGQLFWYtP�YH�HMQp�NRPXWRYDQp�WHOHIRQQt�VtW����D�S�HQRV�MHGQp�VWUiQN\�$�
]YOiGQH�S�LEOLåQ��]D�S�W�VHNXQG�

����)DNVLPLOQt�S�HQRV�D�SRþtWDþH

�-DN�MVPH�VL�MLå�QD]QDþLOL�PLQXOH��XPRå�XMH�IDNVLPLOQt��ID[RYê��S�HQRV�S�HQiãHW
SURVW�HGQLFWYtP�YH�HMQp�WHOHIRQQt�VtW��SVDQp�þL�WLãW�Qp�GRNXPHQW\��REUi]N\�
REHFQ��MDNpNROL�JUDILFNp�S�HGORK\�

�3�HGVWDYPH�VL�DOH�Q\Qt��åH�MVPH�SURVW�HGQLFWYtP�IDNVLPLOQtKR�S�HQRVX�S�LMDOL�RG�VYpKR
VSROXSUDFRYQtND�VWUiQNX�WH[WX��NWHURX�SRW�HEXMHPH�GiOH�]SUDFRYDW��QHMOpSH�SRPRFt
VYpKR�REOtEHQpKR�WH[WRYpKR�HGLWRUX��3UREOpP�MH�Q\Qt�Y�WRP��åH�WR�FR�MVPH�S�LMDOL��MH�YH
VNXWHþQRVWL�REUi]HN�V�JUDILFNêP�Y\REUD]HQtP�WH[WX��NWHUêP�P$åH�EêW�QDS�tNODG�L
UXNRX�SVDQê�WH[W���D�QLNROL�WH[WRYê�VRXERU��NWHUê�E\�PRKO�Qiã�WH[WRYê�HGLWRU
]SUDFRYiYDW��0iPH�SURWR�Y�SRGVWDW��GY��PRåQRVWL���FHOê�WH[W�UXþQ��S�HSVDW��QHER
Y\XåtW�SURVW�HGN$�SUR�W]Y��RSWLFNp�UR]SR]QiYiQt�]QDN$��RSWLFDO�FKDUDFWHU
UHFRJQLWLRQ���2&5��
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�ýORY�N��NWHUê�þWH�SVDQê�WH[W��Y\KOHGiYi�Y�S�HGOR]H�JUDILFNp�WYDU\��NWHUêP�S�LVX]XMH
Yê]QDP�MHGQRWOLYêFK�StVPHQ��]�QLFK�VL�SDN�VNOiGi�FHOi�VORYD��]�QLFK�Y�W\�DWG��3�L
RSWLFNpP�UR]SR]QiYiQt�]QDN$�WXWR�þLQQRVW�þORY�ND�Y\NRQiYi�SURJUDP���WDNp�RQ�VH
VQDåt�Y\KOHGiYDW�QD�REUi]NX�WDNRYp�JUDILFNp�WYDU\��NWHUp�PX��S�LSRPtQDMt��StVPHQD�
WD�VNOiGi�Y�FHOi�VORYD��Y�W\�DWG���D�YêVOHGQê�WH[W�SURGXNXMH�YH�IRUP��WH[WRYpKR
VRXERUX��NWHUê�MLå�MH�REHFQ��]SUDFRYDWHOQê�WH[WRYêPL�HGLWRU\��$þNROL�SUR�þORY�ND�MH
þWHQt�VStãH�UXWLQQt�]iOHåLWRVWt��SUR�SURJUDP�MH�WR�QHRE\þHMQ��W�åNi�~ORKD��'QHV
VDPR]�HMP��H[LVWXMt�PQRKp�SURJUDPRYp�EDOtN\�SUR�RSWLFNp�UR]SR]QiYiQt�]QDN$��W]Y�
2&5�SURJUDP\���-VRX�SRXåLWHOQp�MHQ�QD�WLãW�Qp�StVPR��QLNROL�QD�UXNRSLV\��D
S�HGHYãtP�MHMLFK�~þLQQRVW�UHVS��VSROHKOLYRVW�QHEêYi�]GDOHND�VWRSURFHQWQt��-H�]QDþQ�
]iYLVOi�QD�PQRKD�IDNWRUHFK��MDNR�QDS���QD�UR]OLãHQt��VH�NWHUêP�E\OD�S�HGORKD
QDVQtPiQD��QD�QDWRþHQt�S�HGORK\�DSRG��1DYtF�MGH�R�YHOPL�GUDKp�SURJUDP\��REY\NOH
]DKUDQLþQt�SURYHQLHQFH��NWHUp�PRKRX�PtW�QHS�HNRQDWHOQp�SUREOpP\�V�þHVNRX�D
VORYHQVNRX�GLDNULWLNRX��3UR�WH[W\�MH�WHG\�IDNVLPLOQt�S�HQRV�YêKRGQê�VStãH�Y�S�tSDG��
åH�WH[W�QHSRW�HEXMHPH�GiOH�]SUDFRYiYDW�QD�SRþtWDþL�

�)DNVLPLOQt�S�HQRV�YãDN�QHQt�Yi]iQ�MHQ�QD�MHGQR~þHORYp�ID[RYp�S�tVWURMH��-H�GREUp�VL
XY�GRPLW��åH�NDåGê�ID[RYê�S�tVWURM�VH�YODVWQ��VNOiGi�]H�W�t�]D�t]HQt���RSWLFNpKR
VQtPDþH��PRGHPX�D�WLVNiUQ\���UHDOL]RYDQêFK�MDNR�MHGLQê�NRPSDNWQt�FHOHN��7LVNiUQ\�
QDYtF�YHVP�V�NYDOLWQ�Mãt�QHå�X�E�åQêFK�ID[RYêFK�S�tVWURM$��MVRX�E�åQêPL�SHULIHULHPL
GQHãQtFK�RVREQtFK�SRþtWDþ$��D�WDNp�RSWLFNp�VQtPDþH�MLå�S�HVWiYDMt�EêW�Y]iFQRVWt��7R�
FR�MHãW��]EêYi��DE\FKRP�PRKOL�RGHVtODW�D�S�LMtPDW�ID[\�QD�SRþtWDþL��MH�YODVWQ��MLå�MHQ
WDNRYê�PRGHP��MDNê�VH�]DEXGRYiYi�GR�ID[RYêFK�S�tVWURM$��9�SULQFLSX�MGH�R�REGREQê
PRGHP��MDNê�VH�SRXåtYi�S�L��E�åQêFK��GDWRYêFK�S�HQRVHFK��SRX]H�NRQNUpWQt�WHFKQLND
D�SDUDPHWU\�S�HQRVX�VH�OLãt��Y\FKi]t�]�MLQp�QRUP\�UHVS��GRSRUXþHQt�SUR�IDNVLPLOQt
S�HQRV���1DYtF�MH�]GH�MHãW��RWi]ND�NRPSUHVH�D�GHNRPSUHVH�GDW��S�HGVWDYXMtFtFK
þtVOLFRYê�WYDU�S�HQiãHQp�S�HGORK\���YL]�PLQXOH�

�3RNXG�Pi�EêW�SRþtWDþ�SRXåtYiQ�Y�UROL�ID[RYpKR�S�tVWURMH��PXVt�EêW�Y\EDYHQ
VSHFLiOQtP�S�tGDYQêP�]D�t]HQtP��NWHUp�MH�VFKRSQp�IXQJRYDW�MDNR�PRGHP�SUR
IDNVLPLOQt�S�HQRV��9�S�tSDG��RVREQtFK�SRþtWDþ$�MH�WRWR�]D�t]HQt�WpP���YåG\
NRQVWUXNþQ��SURYHGHQR�MDNR�NDUWD�UHVS��GHVND��NWHUi�VH�LQVWDOXMH�GR�MHGQp�]
UR]ãL�XMtFtFK�SR]LF��W]Y��VORW$��VORWV���-GH�WHG\�R�ID[RYRX�NDUWX��ID[�FDUG���'DOãt
IXQNFH��VSRMHQp�V�S�LMtPiQtP�D�RGHVtOiQtP�ID[$��VH�SDN�MLå�]DMLã"XMt�SURJUDPRYêPL
SURVW�HGN\��-GH�PM��WDNp�R�NRPSUHVL�D�GHNRPSUHVL�GDW�UHVS��S�HYRG�GDW�]�GR�WDNRYpKR
WYDUX��Y�MDNpP�VH�SDN�VNXWHþQ��S�HQiãHMt��9HGOH�ID[RYp�NDUW\�WHG\�PXVt�EêW�QD�SRþtWDþL
LQVWDORYiQ�L�SRW�HEQê�VRIWZDUH��NWHUê�W\WR�IXQNFH�]DMLã"XMH��D�VRXþDVQ��L�RYOiGi�YODVWQt
ID[RYRX�NDUWX�

�3RW�HEXMHPH�OL�]�SRþtWDþH�RGHVODW�SURVW�HGQLFWYtP�ID[RYpKR�S�HQRVX�Q�MDNê�WH[W�
NWHUê�PiPH�N�GLVSR]LFL�YH�IRUP��WH[WRYpKR�VRXERUX��QHSRW�HEXMHPH�N�WRPX�QXWQ��PtW
RSWLFNê�VQtPDþ��VFDQQHU���3�HYpVW�WH[WRYê�VRXERU�GR�JUDILFNp�SRGRE\��S�HVQ�ML�Y\URELW
]�WH[WRYpKR�VRXERUX�JUDILFNê�VRXERU��QHQt�åiGQêP�SULQFLSLiOQtP�SUREOpPHP���P$åH
WR�]DMLVWLW�S�tPR�REVOXåQê�SURJUDP��NWHUê�RYOiGi�ID[RYRX�NDUWX�D�]DMLã"XMH�RGHVtOiQt�
3RGREQ��MH�WRPX�Y�S�tSDG���åH�SRW�HEXMHPH�RGHVODW�REUi]HN��NWHUê�PiPH�N�GLVSR]LFL
YH�IRUP��YKRGQpKR�JUDILFNpKR�VRXERUX��1DS�tNODG�WDNRYê�REUi]HN��NWHUê�MVPH
Y\WYR�LOL�SRPRFt�QDãHKR�REOtEHQpKR�SURJUDPX�SUR�PDORYiQt��QDS���3DLQWEUXVK��&RUHO
'UDZ�DSRG�����]GH�Pi�ID[RYê�VRIWZDUH�MHãW��OHKþt�SUiFL�QHå�X�WH[WRYêFK�VRXERU$�
2SWLFNê�VQtPDþ�YODVWQ��SRW�HEXMHPH�MHQ�Y�S�tSDG���åH�PiPH�RGHVODW�REUi]HN��NWHUê
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PiPH�MHQ�QD�SDSt�H��7HQ�PXVtPH�V�SRPRFt�VQtPDþH�QDVQtPDW��WtP�MHM�]tVNiPH�YH
IRUP��JUDILFNpKR�VRXERUX��D�WHQ�E\�MLå�QDãH�ID[RYi�NDUWD�P�OD�XP�W�RGHVODW�

�6FKRSQRVWL�Q�NWHUêFK�ID[RYêFK�NDUHW�]GH�PRKRX�NRQþLW���H[LVWXMt�WRWLå�ID[RYp�NDUW\�
XUþHQp�MHQ�SUR�RGHVtOiQt�

�)D[RYp�NDUW\��VFKRSQp�WDNp�S�LMtPDW��SURGXNXMt�S�LMDWp�ID[\�RS�W�YH�IRUP��JUDILFNêFK
VRXERU$��7\�O]H�Y\WLVNQRXW��QHER�MH�GiOH�]SUDFRYDW��MDNR�REUi]N\����YKRGQêP
JUDILFNêP�SURJUDPHP��-GH�OL�R�WH[W\��MH�SULQFLSLiOQ��PRåQp�MH�S�HYpVW�GR�IRUP\
WH[WRYpKR�VRXERUX�SRPRFt�UR]SR]QiYiQt�]QDN$��2&5���-H�WDNp�PRåQp�MH�SRX]H
XVFKRYDW�SUR�SR]G�Mãt�]SUDFRYiQt��DOH�]GH�MH�GREUp�VL�XY�GRPLW��åH�YH
]NRPSULPRYDQpP�IRUPiWX�S�HGVWDYXMH�MHGLQi�VWUiQND�YHOLNRVWL�$��W\SLFN\�Q�NROLN
GHVtWHN�NLORE\WH�GDW��D�Y�QH]KXãW�QpP�WYDUX��YH�IRUP��JUDILFNpKR�VRXERUX���iGRY�
VWRYN\�NLORE\WH�

�.YDOLWQt�ID[RYê�S�tVWURM�P$åH�EêW�ViP�R�VRE��YHOPL�GUDKê��QDS���MH�OL�PtVWR�PiOR
NYDOLWQt�]DEXGRYDQp�WLVNiUQ\�Y\EDYHQ�WLVNiUQRX�ODVHURYRX��GtN\�NWHUp�P$åH�S�LMDWp
ID[\�WLVNQRXW�NYDOLWQ��QD�E�åQê�NDQFHOi�VNê�SDStU��.YDOLWQt�ID[RYê�S�tVWURM�WDN�P$åH
EêW�W\SLFNêP�S�tNODGHP�SRP�UQ��QiNODGQp�SHULIHULH��NWHURX�VH�Y\SODWt�VGtOHW�Y�ORNiOQt
SRþtWDþRYp�VtWL��9�WDNRYp�~SUDY���DE\�PRKO�EêW�Y�VtWL�SRXåtYiQ��SDN�SOQt�IXQNFL�W]Y�
ID[RYpKR�VHUYHUX��=�NDåGpKR�X]OX�VtW��MH�PRåQp�MHKR�SURVW�HGQLFWYtP�RGHVODW�WH[WRYê
þL�JUDILFNê�VRXERU�MDNR�ID[�VWHMQêP�]S$VREHP��MDNR�NG\E\�ãOR�R�ID[RYRX�NDUWX�
LQVWDORYDQRX�S�tPR�Y�X]ORYpP�SRþtWDþL��3RGREQ��P$åH�ID[RYê�VHUYHU�VORXåLW�L�SUR
S�tMHP�ID[$��=GH�YãDN�QDVWiYi�PDOê�SUREOpP���NWHUpPX�X]OX�Y�VtWL�Pi�EêW�S�LMDWê�ID[
S�HGiQ"�)D[\�VH�RGHVtODMt�YåG\�QD�XUþLWp�WHOHIRQQt�þtVOR��NGH�MH�Q�NGR�SURKOpGQH��D�SDN
S�tSDGQ��S�HGi�GiO��-DN�WR�DOH�G�ODW�Y�S�tSDG��ID[RYpKR�VHUYHUX��NWHUê�VORXåt�QDS��
ORNiOQt�VtWL�VH�VWRYNDPL�X]ORYêFK�SRþtWDþ$"

����3&0�D�VSRMH�7

�.G\å�Y�URFH������S�HGVWDYLO�6DPXHO�0RUVH�YH�HMQRVWL�VY$M�WHOHJUDI��YH�VYp�SRGVWDW�
GLJLWiOQt��S�HGE�KO�WtP�R�SOQêFK����OHW�$OH[DQGUD�*UDKDPD�%HOOD��NWHUê�S�LãHO�VH�VYêP
DQDORJRYêP�WHOHIRQHP�Då�Y�URFH�������$QDORJRYê�]S$VRE�S�HQRVX�YãDN�RG�SRþiWNX�Y
REODVWL�WHOHNRPXQLNDFt�]FHOD�S�HYOiGO��D�WHSUYH�Y�KLVWRULFN\�QHGiYQp�GRE��VH�]DþDO
SURVD]RYDW�S�HQRV�GLJLWiOQt��6Y$M�QHPDOê�SRGtO�QD�WRP�PDMt�L�þtVOLFRYp�SRþtWDþH�D
SRþtWDþRYp�VtW��

�3�HQRV�GDW�S�tPR�Y�MHMLFK�þtVOLFRYpP��GLJLWiOQtP��WYDUX��WHG\�GLJLWiOQt�S�HQRV��Pi
RSURWL�S�HQRVX�DQDORJRYpPX�þHWQp�YêKRG\��'LJLWiOQt�S�HQRVRYp�FHVW\�GQHV�XPRå�XMt
GRVDKRYDW�PQRKHP�Y\ããtFK�S�HQRVRYêFK�U\FKORVWt��GLJLWiOQt�VLJQiO�VH�PQRKHP�VQi]H
]SUDFRYiYi�QHå�VLJQiO�DQDORJRYê�D�S�t]QLY�Mãt�MVRX�L�HNRQRPLFNp�XND]DWHOH��1HQt
SURWR�GLYX��åH�WpP���YãXGH�VH�S�HFKi]t�QD�GLJLWiOQt�S�HQRV��D�WR�QDS�tNODG�L�Y�REODVWL
YH�HMQêFK�WHOHIRQQtFK�VtWt��0RGHUQt�WHOHIRQQt�~VW�HGQ\�MVRX�GQHV�MLå�YêKUDGQ��GLJLWiOQt
D�MVRX�QDY]iMHP�SURSRMRYiQ\�SRPRFt�GLJLWiOQtFK�S�HQRVRYêFK�FHVW�

�-DN�DOH�S�HQiãHW�DQDORJRYê�VLJQiO��QDS���WHOHIRQQt�KRYRU��SR�GLJLWiOQtFK�S�HQRVRYêFK
FHVWiFK"�=D�t]HQt��NWHUp�S�HYiGt�DQDORJRYê�WHOHIRQQt�VLJQiO�GR�þtVOLFRYpKR�WYDUX��VH
R]QDþXMH�MDNR�FRGHF��FRå�MH�]NUDWND�GR�&2GHU�'(&RGHU��-GH�Y�SRGVWDW��R�RSDN
PRGHPX��NWHUê�QD�]iNODG��SRVORXSQRVWL�þtVOLFRYêFK�GDW�JHQHUXMH�VSRMLWê�DQDORJRYê
VLJQiO��&RGHF�QDRSDN�QD�]iNODG��DQDORJRYpKR�VLJQiOX�JHQHUXMH�SRVORXSQRVW
þtVOLFRYêFK�GDW��'�Oi�WR�WDN��åH�SUDYLGHOQ��Y]RUNXMH�VWDY�DQDORJRYpKR�VLJQiOX�D�MHKR
RNDPåLWRX�KRGQRWX�DSUR[LPXMH�MHGQRX�]H�����UHVS������~URYQt��NWHUp�UR]H]QiYi���YL]
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REU���������D�NWHURX�SDN�Y\MiG�t�MDNR�MHGQR���ELWRYp�UHVS����ELWRYp�þtVOR��$QDORJRYê
WHOHIRQQt�VLJQiO�VH�S�LWRP�SRYDåXMH�]D�VLJQiO�R�ãt�FH�SiVPD������+]��]�þHKRå�SO\QH��åH
MHM�VWDþt�Y]RUNRYDW������NUiW�]D�VHNXQGX��WM��NDåGêFK�����PLNURVHNXQG���&RGHF�WHG\
JHQHUXMH�FHONHP������[���ELW$��WM�����NELW$�]D�VHNXQGX��UHVS�������[���ELW$��WM����
NELW$�]D�VHNXQGX��3UR�S�HQRV�MHGQRKR�WHOHIRQQtKR�KRYRUX�Y�GLJLWiOQt�IRUP��MH�SDN
QXWQi�S�HQRVRYi�U\FKORVW����UHVS�����NELW�VHNXQGX�

�3UiY��SRSVDQi�WHFKQLND�S�HYRGX�DQDORJRYpKR�VLJQiOX�GR�þtVOLFRYpKR��GLJLWiOQtKR�
WYDUX�VH�R]QDþXMH�MDNR�LPSXOVRYi�NyGRYi�PRGXODFH��3XOVH�&RGH�0RGXODWLRQ��
]NUDWNRX�3&0��-H�YHOPL�URãt�HQRX��QLNROL�YãDN�MHGLQRX�PRåQRX�WHFKQLNRX�GLJLWDOL]DFH
��H[LVWXMt�GDOãt��MDNR�QDS���DGDSWLYQt�GLIHUHQFLiOQt�LPSXOVRYi�NyGRYi�PRGXODFH
�$GDSWLYH�'LIIHUHQWLDO�3XOVH�&RGH�0RGXODWLRQ��$'&30��QHER�W]Y��GHOWD
PRGXODFH��NWHUp�SUR�S�HQRV�KODVRYpKR�NDQiOX�Y�GLJLWiOQt�IRUP��Y\VWDþt�V�PHQãt
S�HQRVRYRX�U\FKORVWt�

�9�GRE���NG\�VH�GLJLWiOQt�S�HQRV�DQDORJRYêFK�VLJQiO$�]DþDO�VWiYDW�UHiOQ��SRXåLWHOQRX
WHFKQRORJLt��E\O�QHMY\ããt�þDV�Y\SUDFRYDW�SUR�QL�MHGQRWQê�VWDQGDUG��ýOHQRYp
PH]LQiURGQt�RUJDQL]DFH�&&,77��NWHUi�MH�N�WRPX�S�tVOXãQi��YãDN�QHE\OL�VFKRSQL�VH
YþDV�GRKRGQRXW��D�WDN�Y]QLNOR�Q�NROLN�QDY]iMHP�QHNRPSDWLELOQtFK�VWDQGDUG$�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�LPSXOVRYp�NyGRYp�PRGXODFH��3&0�

�9�86$�VH�GLJLWiOQt�S�HQRVRYp�FHVW\�SRXåtYDO\�MLå�RG�ãHGHViWêFK�OHW��6SROHþQRVW
$7	7��NWHUi�Y�Wp�GRE��GtN\�VYpPX�PRQRSROQtPX�SRVWDYHQt�SURYR]RYDOD�S�HV����
YãHFK�WHOHIRQQtFK�VtWt�Y�86$��MH�SRXåtYDOD�N�SURSRMRYiQt�VYêFK�WHOHIRQQtFK�~VW�HGHQ�
3R]G�ML�YãDN�]DþDOD�W\WR�VSRMH��R]QDþRYDQp�MDNR�VSRMH�7��7�&LUFXLWV���SURQDMtPDW
WDNp�MLQêP�RUJDQL]DFtP�

�9�GQHãQt�GRE��H[LVWXMH�FHOi�KLHUDUFKLH�W�FKWR�VSRM$��RGVWXS�RYDQêFK�SRGOH
S�HQRVRYêFK�U\FKORVWt���YL]�WDEXOND�������-HGQi�VH�R�GYRXERGRYp�GLJLWiOQt�S�HQRVRYp
FHVW\��NWHUp�O]H�SRXåtYDW�EX��MDNR�MHGLQê�GLJLWiOQt�NDQiO��QHER�MH�UR]G�OLW�QD�Q�NROLN
SRGNDQiO$��7\SLFN\�VH�SRXåtYDMt�SUR�S�HQRV�WHOHIRQQtFK�KRYRU$�Y�GLJLWiOQt�IRUP���9
WDNRYpPWR�S�tSDG��MVRX�UR]G�OHQ\�QD�SRGNDQiO\�V�S�HQRVRYRX�U\FKORVWt���
NELW�VHNXQGX��D�DQDORJRYê�WHOHIRQQt�VLJQiO�MH�SUR�SRW�HE\�S�HQRVX�NyGRYiQ�SRPRFt
LPSXOVRYp�NyGRYp�PRGXODFH��3RþHW�WHOHIRQQtFK�KRYRU$��NWHUp�O]H�SR�MHGQRWOLYêFK
YDULDQWiFK�7�VSRM$�S�HQiãHW��XYiGt�WDEXOND������

�)LUPD�$7	7�Y\WYR�LOD�WDNp�FHORX�KLHUDUFKLL�VWDQGDUG$��R]QDþRYDQêFK�MDNR�1RUWK
$PHULFDQ�'LJLWDO�+LHUDUFK\��NWHUp�GHILQXMt�]S$VRE�S�HQRVX�KODVRYêFK�NDQiO$�SR
MHGQRWOLYêFK�YDULDQWiFK�VSRM$�7���YL]�WDEXOND������

�7�VSRM�3RþHW�KODVRYêFK�NDQiO$�3�HQRVRYi�U\FKORVW

��S�L�NyGRYiQt�3&0���ELW$�VHNXQGX�

��7����������������
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��7�&���������������

��7����������������

��7������������������

��7��������������������

�7DEXOND��������6SRMH�7

)RUPiW�3RþHW�(NYLYDOHQWQt�3�HQRVRYi�U\FKORVW

�KODVRYêFK�SRþHW�VSRM$�7���ELW$�VHNXQGX�

�NDQiO$

��'6������������������

��'6��������������������

��'6��&�������������������

��'6���������������������

��'6������������������������

��'6��&�����������������������

��'6��(������������������������

��'6���������������������������

�7DEXOND��������1RUWK�$PHULFDQ�'LJLWDO�+LHUDUFK\

�8NDåPH�VL�SRGUREQ�ML��MDN�WR�Y\SDGi�Y�S�tSDG��VSRM$�7���NWHUp�MVRX�VWiOH�MHãW�
QHMUR]ãt�HQ�Mãt��)RUPiW�S�HQiãHQêFK�GDW�GHILQXMH�SUR�WHQWR�W\S�VSRM$�7�VWDQGDUG�'6���
3�HGSRNOiGi��åH����KODVRYêFK�NDQiO$�MH�VW�tGDY��S�HStQiQR��PXOWLSOH[RYiQR��QD�YVWXS
MHGLQpKR�]D�t]HQt�FRGHF��NWHUp�Y]RUNXMH�KRGQRWX�DQDORJRYpKR�VLJQiOX�D�Y\MDG�XMH�ML



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

MDNR���ELWRYp�þtVOR��.�W�PWR�VHGPL�GDWRYêP�ELW$P�VH�SDN�S�LGiYi�MHãW��MHGHQ��tGtFt�ELW�
WDNåH�NDåGê�KODVRYê�NDQiO�S�LVStYi�S�L�NDåGpP�VYpP�Y]RUNRYiQt�GR�S�HQiãHQêFK�GDW
FHONHP�RVPL�ELW\��9]KOHGHP�N�SUDYLGHOQpPX�S�HStQiQt�PH]L�MHGQRWOLYêPL�KODVRYêPL
NDQiO\�MVRX�W\WR���ELWRYp�SRORåN\�RG�MHGQRWOLYêFK�NDQiO$��D]HQ\�]D�VHEH�����
RVPLELWRYêFK�SRORåHN�RG�MHGQRWOLYêFK�KODVRYêFK�NDQiO$��GRSOQ�QêFK�MHãW��MHGQtP
�tGtFtP�ELWHP��SDN�WYR�t�W]Y��UiPHF��IUDPH���7HQ�Pi�FHONHP�����
�������� �����ELW$�
YL]�REU��������-HGQRWOLYp�KODVRYp�NDQiO\�VH�Y]RUNXMt������NUiW�]D�VHNXQGX��FRå
RGSRYtGi������UiPF$�]D�VHNXQGX��0i�OL�NDåGê�UiPHF�����ELW$��MH�]DSRW�HEt
S�HQRVRYi�U\FKORVW������
����� ���������UHVS��������0ELW$�]D�VHNXQGX��FRå�MH�SUiY�
S�HQRVRYi�U\FKORVW�VSRM$�7��

�3,�2%5��B��7,)������������

2EU���������3�HQRVRYê�UiPHF�VSRM$�7�

�8åLYDWHOp�Y�86$�VL�GQHV�PRKRX�SURQDMtPDW�VSRMH�7�Y�WDNRYp�YDULDQW���NWHUi�RGSRYtGi
MHMLFK�SRW�HEiP�S�HQRVRYêFK�U\FKORVWt��1H�YåG\�YãDN�GRNiåt�SOQ��Y\XåtW�PRåQRVWt�L�Wp
�QHMSRPDOHMãt��YDULDQW\��VSRM$�7���3URYR]RYDWHOp�VSRM$�7��MH�GQHV�SURWR�SURQDMtPDMt
MLå�WDNp�SR�MHGQRWOLYêFK�SRGNDQiOHFK��MDNR�W]Y��IUDFWLRQDO�7����QHMþDVW�ML�SUR�����
����QHER�����NLORELW$�]D�VHNXQGX��S�LþHPå�VDPL�]DMLã"XMt�SRW�HEQp�G�OHQt
S�HQRVRYpKR�SiVPD��PXOWLSOH[LQJ��

�.G\å�RUJDQL]DFH�&&,77�NRQHþQ��GRVS�OD�N�MHGQRWQpPX�VWDQGDUGX�SUR�S�HQRV
KODVRYêFK�NDQiO$�SR�GLJLWiOQtFK�S�HQRVRYêFK�FHVWiFK��]GiOR�VH�Mt��åH�MHGHQ��tGtFt�ELW�QD
NDåGêFK�VHGP�GDWRYêFK�ELW$���MDNR�MH�WRPX�X�VSRM$�7��þL�S�HVQ�ML�X�VWDQGDUGX�'6����
MH�S�tOLã�YHONRX�UHåLt��6WDQGDUG�&&,77�SURWR�S�HGSRNOiGi�NyGRYiQt�RNDPåLWp�KRGQRW\
DQDORJRYpKR�VLJQiOX�GR���ELW$��PtVWR�GR���ELW$�MDNR�Y�S�tSDG��VWDQGDUGX�'6����0tVWR
���NDQiO$�MLFK�S�HGSRNOiGi�FHONHP�����]�WRKR����KODVRYêFK��D�GYD�SRPRFQp��tGtFt�
9]RUNRYiQt�VH�SURYiGt�RS�W������NUiW�]D�VHNXQGX��SRW�HEQi�S�HQRVRYi�U\FKORVW�WXGtå
Y\FKi]t�������[����[��� ����������WM��������0ELW$�]D�VHNXQGX��3�tVOXãQê�VWDQGDUG
&&,77�VH�VSUiYQ��MPHQXMH�*���������DOH�þDVWR�VH�R]QDþXMH�WDNp�MDNR�HYURSVNê�7�
VSRM�QHER�Wpå�MDNR�VSRM�(���([LVWXMt�WDNp�DQDORJLFNi�GRSRUXþHQt�&&,77�SUR�VSRMH�V
S�HQRVRYêPL�U\FKORVWPL������������������������D���������0ELW$�VHNXQGX�

����,6'1

�7HOHIRQQt�Vt"�E\OD�SR�YtFH�QHå�VWR�OHW�KODYQt�NRPXQLNDþQt�LQIUDVWUXNWXURX��Y\WYR�HQRX
V�RKOHGHP�QD�SRW�HE\�DQDORJRYpKR�S�HQRVX�OLGVNpKR�KODVX��8åLYDWHOp�YãDN�GQHV
SRåDGXMt�QHMHQ�Y\ããt�NYDOLWX�KODVRYêFK�S�HQRV$��QHå�SUR�MDNp�MH�VWiYDMtFt�WHOHIRQQt�Vt"
NRQFLSRYiQD��DOH�WDNp�]DþOHQ�Qt�GDOãtFK�QRYêFK�VOXåHE��-DN�E\�VH�YiP�OtELO�QDS�tNODG
WHOHIRQ��NWHUê�E\�NURP��Y\]YiQ�Qt�XND]RYDO�WDNp�QDS���þtVOR�WRKR�~þDVWQtND��NWHUê�YiV
SUiY��YROi"�1HER�U\FKOHMãt�D�NYDOLWQ�Mãt�IDNVLLPLOQt�S�HQRV��VNXSLQ\�,9���YL]�����GtO
QDãHKR�VHULiOX���NWHUê�]YOiGQH�S�HQRV�MHGQp�VWUiQN\�$��GR�S�WL�VHNXQG"�&R�WDNKOH
PRåQRVW�QRUPDOL]RYDQpKR�S�LSRMHQt�WHUPLQiOX�QHER�SRþtWDþH�S�tPR�QD�YH�HMQRX
S�HQRVRYX�Vt""

�-DN�MVPH�VH�MLå�]PtQLOL�PLQXOH��VSRMRYp�RUJDQL]DFH�VDP\�]�WHFKQLFNêFK�G$YRG$
S�HFKi]t�QD�GLJLWiOQt�WHOHIRQQt�~VW�HGQ\�D�MHMLFK�Y]iMHPQp�SURSRMHQt�SRPRFt
GLJLWiOQtFK�S�HQRVRYêFK�FHVW��9êãH�QD]QDþHQp�SRåDGDYN\�XåLYDWHO$�WHQWR�S�HFKRG�R�WR
YtFH�PRWLYXMt��SRåDGXMt�MHKR�UR]ãt�HQt�Då�NH�NRQFRYêP�XåLYDWHO$P��D�S�LGiYDMt�MHãW�
SRåDGDYHN�GDOãtFK�QRYêFK�VOXåHE��9êVOHGNHP�MH�VQDKD�R�S�HP�QX�FHOp�Q\Q�Mãt
DQDORJRYp�WHOHIRQQt�VtW��QD�Vt"�GLJLWiOQt��NWHUi�E\�LQWHJURYDOD�MDN�KODVRYp��WDN�L�GDOãt



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

S�HQRVRYp�VOXåE\��1RYê�MHGQRWQê�V\VWpP��NH�NWHUpPX�E\�P�O�WHQWR�YêYRM�VP��RYDW��VH
QD]êYi�,6'1��,QWHJUDWHG�6HUYLFHV�'LJLWDO�1HWZRUN�UHVS��'LJLWiOQt
WHOHNRPXQLNDþQt�Vt"�V�LQWHJURYDQêPL�VOXåEDPL���D�MH�NRRUGLQRYiQ�PH]LQiURGQt
RUJDQL]DFt�&&,77�IRUPRX�MHMtFK�GRSRUXþHQt�

�.RQFHSFH�,6'1�S�HGSRNOiGi��åH�EXGH�VYêP�XåLYDWHO$P�SRVN\WRYDW�U$]Qp�GUXK\
S�HQRVRYêFK�NDQiO$�UHVS��RNUXK$��([LVWXMH�SUR�Q��L�MHGQRWQp�R]QDþHQt�

�$���DQDORJRYê�WHOHIRQQt�NDQiO�V�ãt�NRX�SiVPD���N+]�

�%���GLJLWiOQt�NDQiO�V�S�HQRVRYX�U\FKORVWt����NELW�VHNXQGX��SUR�S�HQRV�KODVX��V
NyGRYiQtP�3&0��QHER�GDW�

�&���GLJLWiOQt�NDQiO�V�S�HQRVRYRX�U\FKORVWt���QHER�����NELW�VHNXQGX

�'���GLJLWiOQt�NDQiO�SUR�VOXåHEQt�~þHO\��V�S�HQRVRYRX��U\FKORVWt����QHER���
NELW�VHNXQGX�

�(���GLJLWiOQt�NDQiO�V�S�HQRVRYRX�U\FKORVWt����NELW�VHNXQGX��SUR�LQWHUQt�SRW�HE\�,6'1

�+���GLJLWiOQt�NDQiO�V�S�HQRVRYRX�U\FKORVWt�����������QHER�������NELW�VHNXQGX�

�.RQFHSFH�,6'1�YãDN�QHS�HGSRNOiGi�OLERYROQRX�VNODGEX�W�FKWR�NDQiO$��'RSRUXþHQt
&&,77�]DWtP�VWDQGDUGL]XMH�W�L�U$]Qp�NRPELQDFH�W�FKWR�NDQiO$��R]QDþRYDQp�MDNR�

�%DVLF�UDWH����NDQiO\�%�D���NDQiO�'��

�3ULPDU\�UDWH��Y�86$�D�-DSRQVNX�����NDQiO$�%�D���NDQiO��'��Y�(YURS�����NDQiO$�%�D
��NDQiO�'��

�+\EULG����NDQiO�$�D���NDQiO�&��

�6P\VOHP�SRVOHGQt�]�XYHGHQêFK�NRPELQDFt��K\EULG��MH�XPRåQLW�S�LSRMHQt�VWiYDMtFtFK
DQDORJRYêFK�WHOHIRQ$�QD�Vt"�,6'1��-GH�YãDN�VStãH�R�MDNpVL�QRX]RYp��HãHQt��0QRKHP
]DMtPDY�Mãt�MVRX�]EêYDMtFt�GY��PRåQRVWL��3UYQt�]�QLFK��%DVLF�UDWH��MH�]DPêãOHQD�MDNR
QiKUDGD�VWiYDMtFt�~þDVWQLFNp�WHOHIRQQt�S�tSRMN\�GR�GRPiFQRVWt��PDOêFK�NDQFHOi�t�QHER
QDS���N�SUDFRYQtP�VWRO$P�MHGQRWOLYêFK�]DP�VWQDQF$�Y�UiPFL�Y�WãtFK�RUJDQL]DFt�
.DåGê�]�RERX�NDQiO$�%�MH�VFKRSHQ�S�HQiãHW�MHGHQ�WHOHIRQQt�KRYRU�V�NyGRYiQtP�3&0
�YL]�PLQXOH���QHER�GDWD�U\FKORVWt����NELW�VHNXQGX��S�LþHPå�SUR�YHãNHUp��t]HQt��QDS��
�Y\WiþHQt��KRYRU$��S�HQRV�~GDM$�R�~þDVWQLFNpP�þtVOH�YRODMtFtKR��R�SRSODWFtFK�]D
VSRMHQt�DSRG���VORXåt�VOXåHEQt�NDQiO�'�V�S�HQRVRYRX�U\FKORVWt����NELW�VHNXQGX�

�0\ãOHQND�SRVN\WQRXW�~þDVWQtNRYL�GYD�GDWRYp�S�HQRVRYp�NDQiO\�PtVWR�MHGQRKR�MH
VDPD�R�VRE��]DMtPDYi��9�SR]DGt�]�HMP��VWRMt�G$YRG\�VQDåãtKR�SURVD]HQt�D�PDUNHWLQJX
WpWR�QRYp�WHFKQRORJLH��NWHUi�VYêPL�GY�PD�S�HQRVRYêPL�NDQiO\�QDEt]t�MLå�QD�SUYQt
SRKOHG�]�HMPp�Y\OHSãHQt�RSURWL�VWiYDMtFtPX�VWDYX��7\SLFNêP�]S$VREHP�Y\XåLWt�Pi�EêW
MHGHQ�WHOHIRQQt�KRYRU�PH]L�GY�PD�~þDVWQtN\��SR�MHGQRP�]�RERX�NDQiO$�%���NWHUê
P$åH�EêW�GRSOQ�Q�QDS���S�HQRVHP�GDW�PH]L�VWHMQêPL�~þDVWQtN\�SR�GUXKpP�NDQiOX�%�
3�HGVWDYWH�VL�QDS�tNODG��åH�VH�VYêP�NROHJRX�S�LSUDYXMHWH�VSROHþQê�þOiQHN��9DãH
SRþtWDþH��QD�NWHUêFK�GRNXPHQW�S�LSUDYXMHWH��MVRX�QDY]iMHP�SURSRMHQ\�MHGQtP
GDWRYêP�NDQiOHP�D�RED�YLGtWH�S�tPR�S�HG�VHERX�VWHMQRX�YHU]L�GRNXPHQWX��GR�NWHUp�VH
YiP�LKQHG�SURPtWDMt�YãHFKQ\�SU$E�åQ��SURYiG�Qp�]P�Q\��'tN\�SUYQtPX�NDQiOX�%�VH
P$åHWH�VH�VYêP�NROHJRX�GRPORXYDW�YHGOH�WRKR�MHãW��L�KODVHP���FR�YtFH�VL�S�iW"

�'YD�NDQiO\�%�D�MHGHQ�NDQiO�'��WR�MH���
��������� �����NELW$�]D�VHNXQGX��V�UHåLt���
NELW�VHNXQGX�QD�PXOWLSOH[�YãHFK�W�t�NDQiO$�SDN�FHONHP�����NELW�VHNXQGX��2Wi]NRX�MH�
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NGH�Y]tW�WDNWR�U\FKORX�S�HQRVRYX�FHVWX�RG�NRQFRYpKR�XåLYDWHOH�Då�N�WHOHIRQQt
~VW�HGQ�"�2GSRY���MH�MHGQRGXFKi���O]H�Y\XåtW�MLå�H[LVWXMtFt�~þDVWQLFNp�S�tSRMN\�SUR
VWiYDMtFt�DQDORJRYRX�WHOHIRQQt�Vt"��3�LEOLåQ�����SURFHQW�~þDVWQLFNêFK�S�tSRMHN�MH�WRWLå
NUDWãtFK�QHå�������NLORPHWU$��D�O]H�QD�QLFK�GRViKQRXW�S�HQRVRYp�U\FKORVWL�Då��
0ELW\�VHNXQGX��1D�W�FK�]EêYDMtFtFK�SDN�R�Q�FR�PpQ��

�ÒþDVWQLFNi�S�tSRMND��~þDVWQLFNê�S�tSRMQê�RNUXK���YHGRXFt�RG�NRQFRYpKR�XåLYDWHOH�N
WHOHIRQQt�~VW�HGQ���MH�VDPD�R�VRE��MHGLQêP�S�HQRVRYêP�RNUXKHP��NWHUê�MH�PH]L
NDQiO\�%�D�'�UR]G�OHQ�SRPRFt�þDVRYpKR�PXOWLSOH[X��YL]����GtO�QDãHKR�VHULiOX���1D
NRQFL�WpWR�~þDVWQLFNp�S�tSRMN\�SDN�PXVt�EêW�XPtVW�QR�XNRQþXMtFt�]D�t]HQt��Y
WHUPLQRORJLL�,6'1�R]QDþRYDQp�MDNR�17���1HWZRUN�7HUPLQDWLRQ���YL]�REU�������
7RWR�XNRQþXMtFt�]D�t]HQt�Y\WYi�t�WDNp�VWDQGDUGQt�UR]KUDQt�,6'1��NH�NWHUpPX�O]H
S�LSRMLW�Då���]D�t]HQt��Y\KRYXMtFtFK�VWHMQpPX�VWDQGDUGX���WHG\�QDS���WHOHIRQQt�S�tVWURM
SUR�,6'1��,6'1�WHUPLQiO�DSRG�

�3,�2%5��B��7,)������������

�2EU���������-HGQRGXFKi�S�tSRMND�,6'1

�3,�2%5��B��7,)������������

�2EU���������3�tSRMND�,6'1�V�SRERþNRYRX�~VW�HGQRX

�3UR�W\�XåLYDWHOH��NWHUêP�QHVWDþt�,6'1�S�tSRMND�W\SX�%DVLF�UDWH��QDS���SUR
RUJDQL]DFH���MH�XUþHQD�S�tSRMND�3ULPDU\�UDWH�V�Y\ããtP�SRþWHP�GDWRYêFK�NDQiO$�%�D
VOXåHEQtP�NDQiOHP�'�V�S�HQRVRYRX�U\FKORVWt����NELW�VHNXQGX��3�HGSRNOiGi�VH��åH
NRQFRYê�XåLYDWHO��RUJDQL]DFH��VL�N�WpWR�S�tSRMFH�S�LSRMt�YODVWQt�GLJLWiOQt�SRERþNRYRX
~VW�HGQX�SUR�,6'1��NH�NWHUp�VL�SDN�P$åH�S�LSRMRYDW�Y�Wãt�SRþHW�U$]QêFK�]D�t]HQt�VH
VWDQGDUGL]RYDQêP�,6'1�UR]KUDQtP��D�S�HV�YKRGQp�DGDSWpU\�L�]D�t]HQt�V�MLQêP
UR]KUDQtP��QDS���56�����&��9�WHUPLQRORJLL�,6'1�MH�WDWR�~VW�HGQD�R]QDþRYiQD�MDNR
]D�t]HQt�17���D�S�LSRMXMH�VH�N�XNRQþXMtFtPX�]D�t]HQL�17����YL]�REU�������

�2GOLãQRVW�Y�SRþWX�NDQiO$�%�Y�86$�D�Y�(YURS��MH�X�S�tSRMN\�3ULPDU\�UDWH�GiQD
RGOLãQêP�VWDQGDUGHP�SUR�VSRMH�7���NWHUp�VH�SUR�W\WR�S�tSRMN\�SRXåtYDMt�QHMþDVW�ML����
NDQiO$�%�D�MHGHQ�NDQiO�'�S�HGVWDYXMH�FHONHP����
��������� ������NELW�VHNXQGX��FRå
VH�SUiY���YHMGH��QD�MHGHQ�VSRM�7��GOH�VHYHURDPHULFNpKR�VWDQGDUGX��NWHUê�Pi
S�HQRVRYRX�U\FKORVW�������0ELW�VHNXQGX��YL]�PLQXOH���]DWtPFR�HYURSVNê�VSRM�7�
QDEt]t�������0ELW�VHNXQGX��D�NURP��MHGQRKR�NDQiOX�'�SR�Q�P�O]H�WHG\�S�HQpVW�MHãW�
���NDQiO$�%��]�QLFKå�MH�RYãHP�MHGHQ�Y\KUDåHQ�SUR�SRW�HE\��t]HQt�D�VSUiY\�

�=iNODGQt�GRSRUXþHQt�N�,6'1�E\OD�RUJDQL]DFt�&&,77�Y\GiQD�MLå�Y�URFH�������GR
SUDNWLFNpKR�åLYRWD�VH�YãDN�WDWR�QRYi�WHFKQRORJLH�SURVD]XMH�UHODWLYQ��SRPDOX�
5R]KRGQ��SRPDOHML��QHå�MHMt�]DVWiQFL�S$YRGQ��S�HGSRNOiGDOL��6QDG�]D�WR�P$åH�L
S�HWUYiYDMtFt�QHGRVWDWHþQi�LQIRUPRYDQRVW�D�QHY\MDVQ�QRVW�Q�NWHUêFK�NRQFHSþQtFK
RWi]HN��9�GRE��Y]QLNX�FHOp�NRQFHSFH�]Op�MD]\N\�WYUGLO\��åH�,6'1�VSUiYQ��]QDPHQi��,
6XUH�'RQ
W�N1RZ���WHG\�GRVORYD��RSUDYGX�QHYtP���]DWtPFR�GQHV�WR�SUê�]QDPHQi��,
6WLOO�'RQ
W�N1RZ���QHEROL��VWiOH�MHãW��QHYtP���-LQp�SUDPHQ\�]DVH�XYiGt��åH�MGH�R
]NUDWNX���,�6XUH�'RQ
W�1HHG�LW���QHEROL��RSUDYGX�WR�QHSRW�HEXML���.GR�Yt�

����9H�HMQp�GDWRYp�VtW���S�HSRMRYiQt�RNUXK$�D�S�HSRMRYiQt�SDNHW$
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�9�UR]OHKOêFK�SRþtWDþRYêFK�VtWtFK�VH�X]ORYp�SRþtWDþH�SURSRMXMt�SR�GYRMLFtFK�PH]L
VHERX�SRPRFt�W]Y��GYRXERGRYêFK�VSRM$��SRLQW�WR�SRLQW�OLQHV����YL]�REU�������D��
1LNROL�RYãHP�NDåGê�V�NDåGêP��WDNåH�VSRMHQt�PH]L�GY�PD�SRþtWDþL�P$åH�YpVW�S�HV
Q�NROLN�PH]LOHKOêFK��9�WRPWR�S�tSDG��VL�SRþtWDþRYi�Vt"�PXVt�VDPD�]DMLVWLW�YãH��FR�MH
W�HED��DE\�VH�S�HQiãHQi�GDWD�GRVWDOD�Då�GR�FtORYpKR�X]OX��QDS���YROEX�QHMYKRGQ�Mãt
FHVW\��NWHUi�QHPXVt�EêW�]GDOHND�MHQ�MHGQD���S�LMHWt�GDW�Y�PH]LOHKOpP�X]OX�D�MHMLFK
QiVOHGQp�RGHVOiQt�GiOH�N�FtORYpPX�X]OX�DWG�

�3,�2%5��B��7,)������������

�2EU���������3URSRMHQt�X]O$�SRþtWDþRYp�VtW�

�D��SRPRFt�GYRXERGRYêFK�VSRM$

�E��SRPRFt�YH�HMQp�GDWRYp�VtW�

�6SRMRYp�RUJDQL]DFH��VSUiY\�VSRM$��YãDN�PRKRX�QDEt]HW�MHãW��MLQRX�DOWHUQDWLYX��S�L
NWHUp�QD�VHEH�S�HEtUDMt�YãHFKQ\�SUiY��QD]QDþHQp�SRYLQQRVWL��VSRMHQp�V�GRUXþHQtP�GDW
Då�N�MHMLFK�VNXWHþQpPX�DGUHViWRYL��-DNR�GDOãt�VOXåEX�YH�HMQRVWL�PRKRX�QDEt]HW�YODVWQt
Vt"�SUR�S�HQRV�GDW��W]Y��YH�HMQRX�GDWRYRX�Vt"��3XEOLF�'DWD�1HWZRUN��3'1���QD
NWHURX�VL�PRKRX�XåLYDWHOp�S�LSRMRYDW�VYp�SRþtWDþH��WHUPLQiO\�DSRG�

�=�SRKOHGX�VYêFK�XåLYDWHO$�VH�YH�HMQi�GDWRYi�Vt"�MHYt�MDNR�MHGQD�YHONi�þHUQi�VN�t�ND�V
XUþLWêP�SRþWHP�S�tVWXSRYêFK�ERG$��NH�NWHUêP�VH�SRPRFt�GYRXERGRYêFK�VSRM$
�S�tSRMHN��QDSRMXMt�XåLYDWHOVNp�SRþtWDþH���YL]�REU�������E���3UR�Q��SDN�YH�HMQi�GDWRYi
Vt"�IXQJXMH�MDNR�MHGQR�YHONp�SURSRMRYDFt�SROH���GRNiåH�S�HQpVW�GDWD�]�NWHUpKRNROL
VYpKR�S�tVWXSRYpKR�ERGX�GR�NWHUpKRNROL�MLQpKR�

�9QLW�Qt�VWUXNWXUD�YH�HMQp�GDWRYp�VtW��QHQt�SUR�XåLYDWHOH�UHOHYDQWQt��D�þDVWR�VH�DQL
QH]YH�HM�XMH��&R�YãDN�PXVt�EêW�YHOPL�S�HVQ��GHILQRYiQR��]YH�HMQ�QR�D�GRGUåRYiQR�
MVRX�S�HVQi�SUDYLGOD�KU\�S�L�S�LSRMRYiQt�þHKRNROL�QD�YH�HMQRX�GDWRYRX�Vt"��WHG\
UR]KUDQt�PH]L�YH�HMQRX�GDWRYRX�VtWt�D�S�LSRMHQêP�SRþtWDþHP�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�VtW��V�S�HSRMRYiQtP�RNUXK$

�3UR�YODVWQt�WUDQVSRUW�GDW�P$åH�YH�HMQi�GDWRYi�Vt"��WDN�MDNR�REHFQ��NDåGi�Vt"��SRXåtYDW
U$]Qp�PHFKDQLVP\��-HGQRX�]�PRåQRVWt�MH�W]Y��S�HSRMRYiQt�RNUXK$��FLUFXLW
VZLWFKLQJ���NWHUp�O]H�QHMOpSH�S�LURYQDW�N�PHFKDQLVPX�þLQQRVWL�YH�HMQp�WHOHIRQQt�VtW��
7DNp�]GH�WRWLå�GRFKi]t�N�SURSRMRYiQt�S�HQRVRYêFK�FHVW�WDN��DE\�PH]L�GY�PD
S�tVWXSRYêPL�ERG\�N�YH�HMQp�GDWRYp�VtWL�Y]QLNQXO�MHGLQê�S�HQRVRYê�RNUXK��Y�WRPWR
S�tSDG��GDWRYê�RNUXK���YL]�REU��������7HQWR�GDWRYê�RNUXK�PXVt�EêW�QHMSUYH�VHVWDYHQ
�QD�åiGRVW�WRKR��NGR�VSRMHQt�S�HV�YH�HMQRX�GDWRYRX�Vt"�LQLFLXMH��D�SDN�H[LVWXMH�Då�GR�Wp
GRE\��QHå�MH�RS�WQ��UR]SRMHQ��2ED�~þDVWQtFL�VSRMHQt�WDN�PDMt�SR�FHORX�GREX�VYp
Y]iMHPQp�NRPXQLNDFH�N�GLVSR]LFL�D�YêOXþQ��SUR�VHEH�GDWRYê�RNUXK��SR�NWHUpP�VL
PRKRX�Y\P��RYDW�GDWD�Y�SRGVWDW��MDNêPNROL�]S$VREHP��0RKRX�VL�SRVtODW�OLERYROQ�
YHONp�EORN\�GDW��QHER�WDNp�QDS���VSRMLWê�SURXG�E\W$�

�'DOãt�PRåQRVWt�MH�W]Y��S�HSRMRYiQt�SDNHW$��SDFNHW�VZLWFKLQJ���7R�MH�]DORåHQR�QD
P\ãOHQFH��åH�S�HQiãHQi�GDWD�VH�UR]G�Ot�QD�VWHMQ��YHONp�EORN\��D�N�QLP�VH�GRSOQt
Q�NWHUp�GDOãt�~GDMH��PM��DGUHVD�RGHVLODWHOH�D�DGUHVD�S�tMHPFH���7tP�Y]QLNDMt�W]Y�
SDNHW\��SDFNHWV���NWHUp�VH�SDN�S�HQiãt�GDWRYRX�VtWt�MDNR�GiOH�QHG�OLWHOQp�FHON\�
1HY]QLNi�]GH�RYãHP�åiGQê�VNXWHþQê�GDWRYê�RNUXK�PH]L�RGHVLODWHOHP�D�S�tMHPFHP
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SDNHWX��0tVWR�WRKR�VL�MHGQRWOLYp�YQLW�Qt�X]O\�YH�HMQp�GDWRYp�VtW��S�HGiYDMt�SDNHW\�PH]L
VHERX��GRNXG�MH�QHGRUXþt�Då�N�S�tVWXSRYpPX�ERGX��QD�NWHUê�MH�QDSRMHQ�DGUHViW�SDNHWX�

�0HFKDQLVPXV�S�HSRMRYiQt�SDNHW$�P$åH�EêW�UHDOL]RYiQ�GY�PD�RGOLãQêPL�]S$VRE\�
3UYQt�]�QLFK�S�HGSRNOiGi��åH�NDåGê�YQLW�Qt�X]HO�GDWRYp�VtW���NWHUê�S�LMPH�Q�MDNê�SDNHW�
VH�YåG\�]QRYX�UR]KRGXMH�R�WRP��NXG\�KR�Pi�SRVODW�GiO��-GH�R�DQDORJLL�E�åQp�OLVWRYQt
SRãW\��YH�NWHUp�GDWRYê�SDNHW�RGSRYtGi�GRSLVQt�REiOFH��RSDW�HQp�DGUHVRX�S�tMHPFH��D
YQLW�Qt�X]HO�GDWRYp�VtW��KUDMH�UROL�SRãWRYQtKR�~�DGX��NWHUê�PXVt�UR]KRGQRXW�R�WRP��NDP
REiONX�S�HGi�GiO��$QDORJLL�V�OLVWRYQt�SRãWRX�V\PEROL]XMH�L�Qi]HY�WpWR�YDULDQW\
S�HSRMRYiQt�SDNHW$��NWHUp�VH��tNi�GDWDJUDPRYi�VOXåED��D�GDWRYêP�SDNHW$P
GDWDJUDP\��GDWDJUDPV���9êKRGRX�MH�PRåQRVW��DE\�GDWRYi�Vt"�S�L�S�HQRVX�GDWDJUDP$
SU$E�åQ��UHDJRYDOD�QD�VYp�RNDPåLWp�]DWtåHQt��D�Y�S�tSDG��SRW�HE\�YROLOD�U$]Qp
DOWHUQDWLYQt�FHVW\�S�HQRVX��9�G$VOHGNX�WRKR�SDN�GDWRYi�Vt"�QH]DUXþXMH�VSUiYQp�SR�DGt
GRUXþRYiQt�MHGQRWOLYêFK�GDWDJUDP$���P$åH�VH�WRWLå�VWiW��åH�GtN\�SRXåLWt�DOWHUQDWLYQtFK
WUDV�XYQLW��GDWRYp�VtW��Q�NWHUp�GDWDJUDP\��S�HGEtKDMt����YL]�REUi]HN������

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�VtW��V�GDWDJUDPRYRX�VOXåERX

�1HYêKRGRX�GDWDJUDPRYp�VOXåE\�MH�UHåLH��VSRMHQi�V�UR]KRGRYiQtP�R�GDOãtP�VP�UX
S�HQRVX��7X�VH�VQDåt�PLQLPDOL]RYDW�DOWHUQDWLYQt�]S$VRE�UHDOL]DFH�PHFKDQLVPX
S�HSRMRYiQt�SDNHW$��R]QDþRYDQê�MDNR�PHFKDQLVPXV�YLUWXiOQtFK�VSRM$��Wpå�
YLUWXiOQtFK�VSRMHQt��YLUWXiOQtFK�RNUXK$���YLUWXDO�FDOOV��YLUWXDO�FLUFXLWV���$E\�VH
NDåGê�YQLW�Qt�X]HO�GDWRYp�VtW��QHPXVHO�SUR�NDåGê�QRYê�SDNHW�]QRYX�UR]KRGRYDW��NXG\
KR�SRãOH�GiO��]YROt�VH�MHãW��S�HG�YODVWQtP�S�HQRVHP�GDW�MHGQD�SHYQi�FHVWD�RG
RGHVLODWHOH�N�S�tMHPFL��D�SR�FHORX�GREX�S�HQRVX�VH�SDN�SRXåtYi�SUiY��D�SRX]H�WDWR
FHVWD���YL]�REU��������&HOê�PHFKDQLVPXV�IXQJXMH�WDN��åH�QHMSUYH�VH�RG�RGHVLODWHOH
Y\ãOH�]YOiãWQt�SDNHW��NWHUê��Y\W\þt��PRPHQWiOQ��QHMYKRGQ�Mãt�FHVWX�PH]L�RE�PD
~þDVWQtN\��D�LQIRUPDFH�R�Qt�]DQHVH�GR�NDåGpKR�YQLW�QtKR�X]OX��NWHUê�QD�WpWR�FHVW��OHåt�
9]QLNi�WDN�DQDORJLH�GDWRYpKR�RNUXKX��NWHUê�RYãHP�H[LVWXMH�SRX]H�MDNR�NRQYHQFH�R
WRP��NXG\�VH�PDMt�SDNHW\�S�HQiãHW���SURWR�S�tYODVWHN��YLUWXiOQt���9ODVWQt�SDNHW\��NWHUp
VH�RGHVtODMt�YLUWXiOQtP�VSRMHP��QHMVRX�RSDW�RYiQ\�DGUHVRX�VYpKR�S�tMHPFH��DOH
R]QDþHQtP�YLUWXiOQtKR�VSRMH��NWHUê�N�MHMLFK�S�tMHPFL�YHGH��.DåGê�YQLW�Qt�X]HO�GDWRYp
VtW���NWHUê�WDNRYê�SDNHW�S�LMPH��VH�SRX]H�SRGtYi�GR�VYêFK�WDEXOHN��NXG\�S�tVOXãQp
YLUWXiOQt�VSRM�SRNUDþXMH�GiO��D�WtP�VP�UHP�S�LMDWê�SDNHW�RS�W�S�HGi�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�VtW��V�YLUWXiOQtPL�VSRML

�9LUWXiOQt�VSRMH�VH�WHG\�]�L]XMt�Då�Y�RNDPåLNX�SRW�HE\�S�HQRVX�GDW��D�SR�MHKR
GRNRQþHQt�VH�]DVH�UXãt��([LVWXMH�RYãHP�L�MLQi�PRåQRVW��W]Y��SHYQp�YLUWXiOQt�VSRMH
�Wpå��SHYQp�YLUWXiOQt�RNUXK\���SHUPDQHQW�YLUWXDO�FDOOV��SHUPDQHQW�YLUWXDO
FLUFXLWV���9�WRPWR�S�tSDG��MVRX�SRW�HEQp�LQIRUPDFH�R��WUDVH��YLUWXiOQtKR�VSRMH
XFKRYiYiQ\�YH�YQLW�QtFK�X]OHFK�GDWRYp�VtW��WUYDOH��7tP�RGSDGi�SRW�HED�]�L]RYiQt�D
QiVOHGQpKR�UXãHQt�YLUWXiOQtKR�VSRMH��NWHUê�WDN�H[LVWXMH�L�Y�GRE���NG\�QHQt�Y\XåtYiQR�

�.�YH�HMQêP�GDWRYêP�VtWtP��NWHUp�SRXåtYDMt�PHFKDQLVPXV�S�HSRMRYiQt�SDNHW$��VtWtP
363'1��3DFNHW�6ZLWFKHG�3XEOLF�'DWD�1HWZRUNV��O]H�VDPR]�HMP��S�LSRMRYDW�MHQ
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WDNRYi�]D�t]HQt��NWHUi�MVRX�VFKRSQD�V�SDNHW\�SRåDGRYDQpKR�IRUPiWX�SUDFRYDW��([LVWXMH
RYãHP�L�MLQi�PRåQRVW���VY��LW�VHVWDYRYiQt�GDW�GR�SDNHW$�D�MHMLFK�]S�WQp��Y\EtUiQt�
VSHFLDOL]RYDQpPX�]D�t]HQt��NWHUp�SDN�P$åH�VORXåLW�SRW�HEiP�YtFH�MHGQRGXããtFK
NRQFRYêFK�]D�t]HQt��QDS���WHUPLQiO$���NWHUp�V�SDNHW\�SUDFRYDW�QHXP�Mt��-HGQi�VH�R�W]Y�
]D�t]HQt�3$'��3DFNHW�$VVHPEOHU�'LVDVVHPEOHU��

�9H�HMQp�GDWRYp�VtW��MVRX�GQHV�YH�VY�W��]QDþQ��UR]ãt�HQp��D�WR�S�HYiåQ��Y�SRGRE��VtWt�V
S�HSRMRYiQtP�SDNHW$�D�V�YLUWXiOQtPL�VSRML��-VRX�EXGRYiQ\�SRGOH�GRSRUXþHQt�;���
RUJDQL]DFH�&&,77��NWHUp�MH�GQHV�VWDQGDUGHP�SUR�WHQWR�GUXK�YH�HMQêFK�GDWRYêFK�VtWt��D
P\�VL�R�Q�P�EXGHPH�MHãW��SRYtGDW�SRGUREQ�ML��

�3RGOH�PtVWQtFK�OHJLVODWLYQtFK�SRGPtQHN�MVRX�YH�HMQp�GDWRYp�VtW��EX��PDMHWNHP
S�tVOXãQp�VSUiY\�VSRM$��NWHUi�Pi�QD�MHMLFK�]�L]RYiQt�PRQRSRO��QHER�PRKRX�EêW
SURYR]RYiQ\�L�MLQêPL�RUJDQL]DFHPL��9åG\�YãDN�QD�NRPHUþQtP�]iNODG���8åLYDWHO�SODWt
]D�Y\XåLWt�YH�HMQp�GDWRYp�VtW��EX��SDXãiOQ���QHER�SRGOH�REMHPX�S�HQHVHQêFK�GDW�
QHMþDVW�ML�YãDN�NRPELQDFt�RERX�]S$VRE$�

�3UR�SURYR]RYDWHOH�SRþtWDþRYêFK�VtWt�MH�YH�HMQi�GDWRYi�Vt"�OiNDYRX�PRåQRVWt��MDN
SURSRMLW�MHGQRWOLYp�X]ORYp�SRþtWDþH�VYp�VtW���0LQLPDOL]XMH�MHGQRUi]RYp�SRþiWHþQt
QiNODG\�QD�]�t]HQt�NRPXQLNDþQt�LQIUDVWUXNWXU\�D�SU$E�åQp�QiNODG\�QD�MHMt�VSUiYX�
9]KOHGHP�N�REY\NOp�]iYLVORVWL�SRSODWN$�]D�S�HQRV�QD�REMHPX�GDW�YãDN�Y\ND]XMH�Y\ããt
SURYR]Qt�QiNODG\��=iOHåt�WHG\�YåG\�QD�NRQNUpWQt�WDULIQt�SROLWLFH�D�REMHPX�SURYR]X�Y
SRþtWDþRYp�VtWL��NG\�VH�MHãW��Y\SODWt�Y\XåtYDW�VOXåHE�YH�HMQp�GDWRYp�VtW��D�NG\�MH
YêKRGQ�Mãt�VL�]�tGLW�YODVWQt�NRPXQLNDþQt�LQIUDVWUXNWXUX�

����0LNURYOQQp�D�GUXåLFRYp�VSRMH

�5R]OHKOp�SRþtWDþRYp�VtW��Y\XåtYDMt�N�SURSRMHQt�VYêFK�X]ORYêFK�SRþtWDþ$�QHMþDVW�ML
SHYQp�RNUXK\��SURQDMDWp�RG�VSRMRYêFK�RUJDQL]DFt��7\WR�RNUXK\�MVRX�REY\NOH
Y\WYi�HQ\�SRPRFt�GUiWRYêFK�S�HQRVRYêFK�FHVW��U$]QêFK�GiONRYêFK�NDEHO$�DSRG���
([LVWXMt�YãDN�L�MLQp�PRåQRVWL��NURP��YH�HMQêFK�GDWRYêFK�VtWt����QDS�tNODG�PLNURYOQQp�D
VDWHOLWQt�VSRMH�

�3�tYODVWNHP�PLNURYOQQp��PLFURZDYH��VH�R]QDþXMt�HOHNWURPDJQHWLFNp�YOQ\�R
H[WUpPQ��NUiWNp�YOQRYp�GpOFH�UHVS��YHONp�IUHNYHQFL��NWHUi�MH�YOQRYp�GpOFH�QHS�tPR
~P�UQi��9�SUD[L�VH�SRXåtYDMt�IUHNYHQFH�RG���GR����*+]��WM��YOQRYp�GpON\�S�LEOLåQ����
Då�����FP���9OQ\�R�WDNWR�Y\VRNp�IUHNYHQFL�MLå�O]H��SRPRFt�YKRGQêFK�SDUDEROLFNêFK
Y\VtODFtFK�DQWpQ��VRXVW�HGLW�GR�~]NpKR�SDSUVNX��D�WHQ�QDVP�URYDW�QD�S�LMtPDFt�DQWpQX�
Ò]FH�VRXVW�HG�Qê�SDSUVHN�Y\ND]XMH�PLQLPiOQt�UR]SW\O��GRYROXMH�SRXåtYDW�UHODWLYQ�
PDOê�YêNRQ�Y\VtODþH�D�MH�YHOPL�RGROQê�Y$þL�UXãHQt��1D�QLåãtFK�IUHNYHQFtFK�QHO]H
GRViKQRXW�SRW�HEQpKR�VRXVW�HG�Qt��D�QD�Y\ããtFK�IUHNYHQFtFK�VH�MLå�]DþtQi�]QDWHOQ�
SURMHYRYDW�QHS�t]QLYê�YOLY�DWPRVIpULFNêFK�MHY$��MDNR�QDS���POK\�D�GHãW��

�3,�2%5��B��7,)������������

�2EU���������0LNURYOQQp�VSRMH

�9]KOHGHP�N�S�tPRþDUpPX�ãt�HQt�VRXVW�HG�QpKR�SDSUVNX�HOHNWURPDJQHWLFNêFK�YOQ�MH
GRVDK�PLNURYOQQêFK�VSRM$�RPH]HQ�QD�S�tPRX�YLGLWHOQRVW�Y\VtODþH�D�S�LMtPDþH��7D�MH
XUþRYiQD�NRQNUpWQtPL�JHRJUDILFNêPL�SRGPtQNDPL��D�VDPR]�HMP��WDNp�]DN�LYHQtP
=HP���/]H�ML�XP�OH�SURGOXåRYDW�XPLV"RYiQtP�Y\VtODFtFK�D�S�LMtPDFtFK�DQWpQ�QD�FR
QHMY\ããt�Y�åH��9�URYLQ���NGH�VH�XSODW�XMH�SRX]H�YOLY�]DN�LYHQt�]HPVNpKR�SRYUFKX��MH
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REY\NOê�GRVDK�NROHP����NP��3UR�S�HNOHQXWt�Y�WãtFK�Y]GiOHQRVWt�MH�QXWQp�EXGRYDW�Vt"
UHWUDQVODþQtFK�VWDQLF���YL]�REU�������

�'RVDåLWHOQi�S�HQRVRYi�U\FKORVW�QD�PLNURYOQQêFK�VSRMtFK�MH�]iYLVOi�QD�SRXåLWpP
IUHNYHQþQtP�SiVPX�D�PRåQRVWHFK�S�LMtPDþH�D�Y\VtODþH��0$åH�GRVDKRYDW�KRGQRW�Då���
0ELW�VHNXQGX�

�3UR�SRþtWDþRYp�VtW��PRKRX�EêW�PLNURYOQQp�VSRMH�YêKRGQp�QDS�tNODG�Y�P�VWVNêFK
DJORPHUDFtFK�Y�W�FK�PtVWHFK��NGH�QHH[LVWXMt�YKRGQp�GUiWRYp�S�HQRVRYp�FHVW\�D
LQVWDODFH�QRYêFK�QHS�LSDGi�Y�~YDKX��QDS���Y�KLVWRULFNêFK�MiGUHFK�P�VW���

�3�tPi�YLGLWHOQRVW�PH]L�S�LMtPDþHP�D�Y\VtODþHP�MH�VDPR]�HMP��]QDþQ��RPH]XMtFtP
IDNWRUHP��-HGQRX�]�PRåQRVWt��MDN�VH�PX�Y\KQRXW��MH�QHFKDW�RGUD]LW�~]FH�VP�URYDQê
SDSUVHN�RG�KRUQtFK�YUVWHY�WURSRVIpU\��YH�YêãFH�FFD����NP����YL]�REU��������1HYêKRGRX
W�FKWR�W]Y��WURSRVIpULFNêFK�VSRM$�MH�QXWQRVW�SRXåtYDW�YHONê�YêNRQ�Y\VtODþH��GHVtWN\
N:���S�LþHPå�S�LMtPDQê�VLJQiO�EêYi�YHOPL�VODEê���MHQ�DVL���Q:�

�3,�2%5��B��7,)������������

�2EU���������7URSRVIHULFNê�VSRM

�6�GDOãt�PRåQRVWt���Y\XåLWtP�GUXåLFH���SRSUYp�S�LãHO�]QiPê�VSLVRYDWHO�VFL�IL��$UWKXU�&�
&ODUNH��D�WR�MLå�Y�URFH�������WHG\����OHW�S�HG�Y\SXãW�QtP�SUYQtKR�VSXWQLNX�

�'QHV�VH�SUR�GUXåLFRYp�VSRMH��VDWHOOLWH�OLQNV��SRXåtYDMt�S�HYiåQ��W]Y��JHRVWDFLRQiUQt
GUXåLFH��Q�NG\�R]QDþRYDQp�Wpå�MDNR�W]Y��V\QFKURQQt�GUXåLFH���NWHUp�VH�SRK\EXMt�YH
YêãFH�S�LEOLåQ���������NP�QDG�]HPt��9�WpWR�YêãFH�MH�GRED�MHMLFK�REOHWX�NROHP�=HP�
URYQD�GRE��RWRþHQt�]HP�NRXOH�NROHP�MHMt�RV\��FRå�]QDPHQi��åH�VH�QDFKi]HMt�YåG\�QDG
VWHMQêP�ERGHP�]HPVNpKR�SRYUFKX���Y�WãLQRX�VH�WDNWR�XPLV"XMt�QDG�URYQtN�

�'UXåLFH�P$åH�IXQJRYDW�MHQ�MDNR�SRXKê�RGUDåHþ�VLJQiOX���SDN�MGH�R�W]Y��SDVLYQt
GUXåLFH��9êKRGQ�Mãt�MVRX�YãDN�W]Y��DNWLYQt�GUXåLFH��7\�REVDKXMt�YåG\�Q�NROLN�W]Y�
WUDQVSRQGpU$��WUDQVSRQGHUV���NWHUp�IXQJXMt�MDNR�QD�VRE��QH]iYLVOp�UHWUDQVODþQt
VWDQLFH��3�LMtPDMt�VLJQiO�Y\VtODQê�]H�=HP���W]Y��XS�OLQN�VLJQDO���S�HYiGt�MHM�GR�MLQpKR
IUHNYHQþQtKR�SiVPD��]HVLOXMt�MHM�D�Y\VtODMt�]S�W�VP�UHP�N�=HPL��MDNR�W]Y��GRZQ�OLQN
VLJQDO����YL]�REU�������

�3,�2%5��B��7,)������������

�2EU���������'UXåLFRYê�VSRM

�3UR�GUXåLFRYp�VSRMH�VH�SRXåtYDMt�U$]Qi�IUHNYHQþQt�SiVPD��9�W]��&�SiVPX��&�EDQG�
VH�]H�=HP��N�GUXåLFL�Y\VtOi�Y�SiVPX���*+]��D�Y�RSDþQpP�VP�UX�Y�SiVPX���*+]��-VRX
N�WRPX�]DSRW�HEt�UHODWLYQ��YHONp�SDUDEROLFNp�DQWpQ\��7]Y��.8�SiVPR��.8�EDQG�
SUDFXMH�V�Y\ããtPL�IUHNYHQFHPL��������*+]���FRå�XPRå�XMH�SRXåtYDW�UR]P�URY��PHQãt
DQWpQ\��R�SU$P�UX�FFD��������FP��

�3RPRFt�GUXåLFRYêFK�VSRM$�O]H�Y\WYR�LW�S�HQRVRYp�NDQiO\�D�RNUXK\�ãLURNpKR�VSHNWUD
S�HQRVRYêFK�U\FKORVWt��Då�GHVtWHN�D�VWRYHN�PHJDELW$�]D�VHNXQGX���NWHUp�VH�VYêPL
YODVWQRVWPL�SOQ��Y\URYQDMt�SR]HPQtP�NDEHORYêP�VSRM$P��D�Y�PQRKpP�MH�L�S�HGþt�
'UXåLFRYp�VSRMH�YãDN�PDMt�L�VYp�QHYêKRG\��7RX�QHMYêUD]Q�Mãt�MH�]SRåG�Qt��NWHUp�S�L
S�HQRVX�Y]QLNi�

�=H�=HP��QD�JHRVWDFLRQiUQt�GUXåLFL�D�]S�W�GRUD]t�VLJQiO�S�LEOLåQ��]D�����Då�����PV
�SRGOH�PtVWD�QD�=HPL��RGNXG�E\O�Y\VOiQ��D�YH�NWHUpP�E\O�S�LMDW���%XGHPH�OL�þHNDW�MHãW�
QD�SRWYU]XMtFt�RGSRY����QHP$åH�WDWR�S�LMtW�G�tYH�QHå�QD�FFD���������PLOLVHNXQG��$�WR
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MH�YHOPL�GORXKi�GRED��1H�DQL�WDN�SUR�þORY�ND��MDNR�SUR�S�HQRVRYp�SURWRNRO\��NWHUp
þHNDMt�QD�SRWYU]HQt�S�tMPX�RG�SURW�Mãt�VWUDQ\��7\�PXVt�EêW�YKRGQ��X]S$VREHQ\��DE\
YHONp�]SRåG�Qt�SRWYU]XMtFt�RGSRY�GL�QHLQWHUSUHWRYDO\�FK\EQ���D�QHVQDåLO\�VH�S�tOLã
EU]\�R�RS�WRYQp�Y\VOiQt�MLå�G�tYH�S�HQHVHQêFK�EORN$�GDW�

�'UXåLFRYp�VSRMH�O]H�Y\XåtW�SUR�UHDOL]DFL�GYRXERGRYêFK�VSRMHQt��9]KOHGHP�NH�VYp
SRYD]H�YãDN�XPRå�XMt�L�S�HQRV\�RG�MHGQRKR�]GURMH�N�YtFH�S�tMHPF$P��W]Y�
EURDGFDVWLQJ��NWHUê�Y\XåtYDMt�QDS���U$]Qp�VDWHOLWQt�WHOHYL]H���D�RG�YtFH�]GURM$�N
MHGLQpPX�S�tMHPFL��W]Y��YtFHQiVREQê�S�tVWXS��PXOWLSOH�DFFHVV��

�3,�2%5��B�$�7,)��������������3,�2%5��B�%�7,)������������

�2EU���������'DWRYi�Vt"�96$7�

�D��EURDGFDVWLQJ

�E��YtFHQiVREQê�S�tVWXS

�7\WR�GY��YODVWQRVWL�VH�V�~VS�FKHP�Y\XåtYDMt�Y�GDWRYêFK�VtWtFK��Y\WYi�HQêFK�SRPRFt
GUXåLFRYêFK�VSRM$��3RXåtYDMt�WDN�Y\VRNp�IUHNYHQFH��åH�Y\VWDþt�MHQ�V�UHODWLYQ��PDOêPL
SR]HPQtPL�DQWpQDPL�UHVS��V�YHOPL�PDOêP�~KOHP�Y\]D�RYiQt��-HGQRWOLYp�X]ORYp�ERG\
WpWR�VtW��MVRX�R]QDþRYiQ\�MDNR�WHUPLQiO\�96$7��9HU\�6PDOO�$SHUWXUH�7HUPLQDO��

�'DWRYi�Vt"�96$7��96$7�'DWD�1HWZRUN��S�HGSRNOiGi�H[LVWHQFL�MHGQRKR
FHQWUiOQtKR�ERGX��W]Y��KXE��D�Y�WãtKR�SRþWX�WHUPLQiO$�96$7��S�LþHPå�NRPXQLNDFH�MH
PRåQi�MHQ�PH]L�WHUPLQiOHP�D�FHQWUiOQtP�ERGHP��QLNROL�S�tPR�PH]L�GY�PD�WHUPLQiO\��
YL]�REU��������'$YRG\�MVRX�S�HGHYãtP�WHFKQLFNp�D�Y\SOêYDMt�]H�VDPRWQp�SRGVWDW\
GUXåLFRYêFK�VSRM$��0QRKêP�DSOLNDFtP��NWHUp�VtW��96$7�Y\XåtYDMt��YãDN�WDNRYiWR
�FHQWUDOL]RYDQi��NRQFHSFH�SOQ��Y\KRYXMH��QHER"�MGH�R�DSOLNDFH��NWHUi�XPRå�XMt
YHONpPX�SRþWX�XåLYDWHO$�S�tVWXS�N�MHGQRPX�FHQWUDOL]RYDQpPX�LQIRUPDþQtPX�]GURML��
QDS���YHONp�GDWDEi]L��UH]HUYDþQtPX�V\VWpPX�DSRG�

�2EHFQRX�YêKRGRX�YãHFK�GUXåLFRYêFK�VSRM$�MH�MHMLFK�QH]iYLVORVW�QD�SR]HPQt
NRPXQLNDþQt�LQIUDVWUXNWX�H��PRåQi�PRELOLWD�SR]HPQtFK�VWDQLF��PRåQRVW�UHDOL]RYDW
VSRMHQt�L�GR�MDNNROL�RGOHKOêFK�D�QHS�tVWXSQêFK�PtVW��D�Y�QHSRVOHGQt�Pt�H�WDNp�Y\VRNp
S�HQRVRYp�U\FKORVWL��NWHUêFK�O]H�SRPRFt�GUXåLFRYêFK�VSRM$�GRViKQRXW�

����.RD[LiOQt�NDEHO�D�NURXFHQi�GYRXOLQND

�-HGQRX�]�RGOLãQRVWt�ORNiOQtFK�D�UR]OHKOêFK�SRþtWDþRYêFK�VtWt�MH�Y]WDK�MHMLFK
SURYR]RYDWHO$�N�SURVW�HGN$P��NWHUp�VORXåt�N�SURSRMRYiQt�X]ORYêFK�SRþtWDþ$��9
S�tSDG��UR]OHKOêFK�VtWt�MGH�YHVP�V�R�S�HQRVRYp�FHVW\�UHVS��RNUXK\�þL�NDQiO\��SRX]H
SURQDMDWp�RG�VSRMRYp�RUJDQL]DFH��NWHUi�MH�MHMLFK�YODVWQtNHP�

�9�S�tSDG��ORNiOQtFK�SRþtWDþRYêFK�VtWt�VL�QH]E\WQp�SURVW�HGN\�SURSRMHQt�]�L]XMt
SURYR]RYDWHOp�VtW��VDPL��D�W\WR�SDN�]$VWiYDMt�MHMLFK�PDMHWNHP��1HMþDVW�ML�MGH�R�U$]Qp
GUXK\�GUiWRYêFK�S�HQRVRYêFK�FHVW��NDEHO$���Y�SRVOHGQt�GRE��VH�YãDN�VWiOH�YtFH
SURVD]XMt�WDNp�RSWLFNp�NDEHO\�

�0RåQRVWL�Y\XåLWt�MHGQRWOLYêFK�GUXK$�NDEHO$�MVRX�XUþHQ\�S�HGHYãtP�MHMLFK
NYDQWLWDWLYQtPL�SDUDPHWU\��.�QHMG$OHåLW�MãtP�SDW�t�
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��S�HQRVRYi�U\FKORVW��NWHURX�O]H�QD�GDQpP�NDEHOX�GRViKQRXW���X�GUiWRYêFK
S�HQRVRYêFK�FHVW�VH�SRK\EXMH�Y��iGX�MHGQRWHN��Då�GHVtWHN�0ELW$�]D�VHNXQGX��X
RSWLFNêFK�NDEHO$�MH�MHãW���Y\ããt�

��~WOXP��DWWHQXDWLRQ���S�HGVWDYXMH�]HVODEHQt�S�HQiãHQpKR��VLJQiOX��-H�]S$VREHQ
RGSRUHP��NWHUê�NDEHO�NODGH��S�HQiãHQpPX�VLJQiOX���EêYi�Y�Wãt�SUR�Y\ããt�IUHNYHQFH
S�HQiãHQpKR�VLJQiOX��D�WHG\�SUR�Y\ããt�S�HQRVRYp��U\FKORVWL���D�URVWH�WDNp�VH
]PHQãRYiQtP�SU$P�UX�NDEHOX���&HONRYi�KRGQRWD�~WOXPX�MH�S�tPR�~P�UQi�GpOFH
NDEHOX�D�MH��MHGQtP�]�UR]KRGXMtFtFK�IDNWRU$��NWHUp�XUþXMt�PD[LPiOQt��SRXåLWHOQRX�GpONX
VRXYLVOpKR�~VHNX��VHJPHQWX��NDEHOX�

��RGROQRVW�Y$þL�UXãHQt��LQWHUIHUHQFH���Y�RNROt�NDEHOX�P$åH��GRFKi]HW�N�U$]QêP
MHY$P��NWHUp�PDMt�QHS�t]QLYê�YOLY�QD��S�HQiãHQê�VLJQiO���MGH�QDS���R�SURYR]�U$]QêFK
HOHNWULFNêFK��VSRW�HELþ$�DSRG��.DåGê�GUXK�NDEHOX�Y\ND]XMH�REHFQ��MLQRX��RGROQRVW
Y$þL�UXãHQt�

�-HGQRX�]H�VSHFLILFNêFK�IRUHP�UXãHQt�MH�W]Y��S�HVOHFK��FURVV�WDON���NG\�VLJQiO�
S�HQiãHQê�MHGQtP�NDEHOHP��RYOLY�XMH�SU$E�K�VLJQiOX�Y�MLQpP�NDEHOX���QHMþDVW�ML�VH
SURMHYXMH�X�VRXE�åQ��YHGHQêFK�YRGLþ$�

�9�G$VOHGNX�~WOXPX�D�UXãHQt�SDN�GRFKi]t�]NUHVOHQt��GLVWRUWLRQ��S�HQiãHQpKR�VLJQiOX�
NWHUp�VH�X�GDWRYêFK�S�HQRV$�Y�NRQHþQp�SRGRE��SURMHYXMH�S�tMPHP�MLQêFK�GDW��QHå�MDNp
E\O\�VNXWHþQ��Y\VOiQ\�

�'QHV�]�HMP��QHMSRSXOiUQ�Mãt�GUiWRYRX�S�HQRVRYRX�FHVWRX�MH�W]Y��NRD[LiOQt�NDEHO
�FRD[LDO�FDEOH���7YR�t�MHM�YQLW�Qt�YRGLþ��P�G�Qê�QHER�SRVW�tE�HQê���NROHP�NWHUpKR�MH
QDQHVHQD�L]ROXMtFt�YUVWYD�GLHOHNWULND���YL]�REU��������1D�WpWR�YUVWY��MH�SDN�QDQHVHQR
YRGLYp�RSOHWHQt��NWHUp�MH�VDPR�S�HNU\WR�GDOãt�L]ROXMtFt�YUVWYRX���YQ�MãtP�SOiãW�P�

�3,�2%5��B��7,)������������

�2EU���������D��NRD[LDOQt�NDEHO

�E��NURXFHQi�GYRXOLQND

�9RGLYp�RSOHWHQt�S�HGVWDYXMH��UR]SURVW�HQê��YRGLþ��MHKRå�SRGpOQi�RVD�MH�VKRGQi�V
RVRX�YQLW�QtKR�YRGLþH���SURWR�R]QDþHQt��NR�D[LiOQt���WM��VRXRVê��NDEHO�

�+ODYQt�HIHNW�YRGLYpKR�RSOHWHQt�VSRþtYi�S�HGHYãtP�Y�RGVWtQ�Qt�YQLW�QtKR�YRGLþH�RG
YOLYX�YQ�MãtKR�UXãHQt���NRD[LiOQt�NDEHO\�MVRX�SURWR�Y$þL�UXãHQt�GRVWL�RGROQp��9\UiEt�VH
Y�U$]QêFK�SURYHGHQtFK��NWHUp�VH�OLãt�UR]P�U\��PHFKDQLFNêP�SURYHGHQtP�L�KRGQRWRX
W]Y��LPSHGDQFH��NWHUi�Y\MDG�XMH�RGSRU��NODGHQê�VW�tGDYpPX�VLJQiOX�

�.RD[LiOQt�NDEHO\�VH�SRXåtYDMt�QDS���Y�ORNiOQtFK�VtWtFK�(WKHUQHW��=GH�MH�]iNODGQtP
W\SHP�NRD[LiOQt�NDEHO�R�YQ�MãtP�SU$P�UX����PP��VH�þW\�QiVREQêP�RSOHWHQtP�D
LPSHGDQFt����2KP$��6RXYLVOê�VHJPHQW�WRKRWR�NDEHOX�P$åH�PtW�GpONX�Då�����PHWU$�
QD�Y�Wãt�Y]GiOHQRVWL�MH�SDN�QXWQp�Y]iMHPQ��VSRMRYDW�YtFH�VHJPHQW$�SRPRFt�W]Y�
RSDNRYDþ$��R�QLFK�VL�EXGHPH�SRYtGDW�SR]G�ML���)RUPiOQt�R]QDþHQt�WRKRWR�NDEHOX�MH
5*�����Y�SUD[L�MH�DOH�R]QDþRYiQ�VStãH�MDNR�WOXVWê�(WKHUQHW��7KLFN�(WKHUQHW���QHER
WDNp�MDNR�åOXWê�NDEHO��<HOORZ�&DEOH����Y]KOHGHP�NH�VYpPX�YHONpPX�SU$P�UX�UHVS�
VYp�FKDUDNWHULVWLFNp�EDUY���-HKR�YêKRGRX�MH�S�HGHYãtP�]QDþQê�GRVDK�D�YHONi�RGROQRVW
SURWL�UXãHQt��QHYêKRGRX�SDN�Y\VRNi�FHQD�D�PDOi�RKHEQRVW�

�FS��
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�9�PQRKD�NRQNUpWQtFK�DSOLNDFtFK�YãDN�QHMVRX�NYDOLW\�WOXVWpKR�(WKHUQHWX�GRVWDWHþQ�
Y\XåLW\��D�WDN�VH�]GH�SRXåtYi�W]Y��WHQNê�(WKHUQHW��7KLQ�(WKHUQHW����R�VWHMQp
LPSHGDQFL�����2KP$���SRORYLþQtP�SU$P�UX������PP���MHQ�VH�GYRMLWêP�RSOHWHQtP�D
S�LEOLåQ���[�ODFLQ�Mãt��QHER�W]Y��&KHDSHUQHW��NWHUê�Pi�MHQ�MHGQRGXFKp�RSOHWHQt��9\ããt
~WOXP�W�FKWR�NDEHO$�D�MHMLFK�PHQãt�RGROQRVW�Y$þL�UXãHQt�GRYROXMt�Y\WYi�HW�VRXYLVOp
VHJPHQW\�MHQ�GR�FFD�����PHWU$��9HONRX�UROL�KUDMH�þDVWR�WDNp�YêUD]Q��Y�Wãt�RKHEQRVW
�WHQNpKR��(WKHUQHWX��IRUPiOQ��R]QDþRYDQpKR�MDNR�5*�����9ãHFKQ\�W�L�GRVXG�XYHGHQp
GUXK\�NRD[LiOQtFK�NDEHO$�VH�Y�VtWtFK�(WKHUQHW�VWDQGDUGQ��SRXåtYDMt�SUR�S�HQRVRYp
U\FKORVWL����0ELW�VHNXQGX�

�9�VtWtFK�$UFQHW�VH�SRXåtYi�MLQê�GUXK�NRD[LiOQtKR�NDEHOX��R�LPSHGDQFL����2KP$
�R]QDþRYDQê�MDNR�5*������NWHUê�VH�SRXåtYi�WDNp�X�ViORYêFK�SRþtWDþ$�,%0�SUR
S�LSRMRYiQt�WHUPLQiO$�N�WHUPLQiORYêP��DGLþ$P��.URP��WRKR�VH�SRXåtYi�WDNp�NRD[LiOQt
NDEHO�R�LPSHGDQFL����2KP$��S�HY]DWê�]�WHOHYL]Qt�WHFKQLN\��R]QDþRYDQê�MDNR�&$79
NDEHO��

�9HGOH�NRD[LiOQtFK�NDEHO$�S�LSDGDMt�Y�~YDKX�SUR�SURSRMRYiQt�X]ORYêFK�SRþtWDþ$�WDNp
GYRMLFH�E�åQêFK�MHGQRåLORYêFK�YRGLþ$��$E\�VH�FR�PRåQi�QHMYtFH�PLQLPDOL]RYDO�YOLY
UXãHQt��SRXåtYi�VH�SUR�W\WR�YRGLþH�W]Y��GLIHUHQFLiOQt�EX]HQt���FRå�]QDPHQi��åH
S�HQiãHQRX�LQIRUPDFL�Y\MDG�XMH�UR]GtO�VLJQiO$�QD�RERX�YRGLþtFK��'RMGH�OL�SDN�YOLYHP
YQ�MãtKR�UXãHQt�NH�VWHMQp�]P�Q��VLJQiOX�QD�RERX�YRGLþtFK��QD�UR]GtOX�RERX�VLJQiOX�VH
WR�QHSURMHYt�

�'YD�SDUDOHOQ��YHGRXFt�YRGLþH�YãDN�YåG\�IXQJXMt�MDNR�MHGQRGXFKi�DQWpQD��3�L
VRXE�åQpP�YHGHQt�YtFH�WDNRYêFKWR�GYRMLF�SDN�P$åH�PH]L�QLPL�GRFKi]HW�N
QHåiGRXFtPX�S�HVOHFKX��WHG\�NH�Y]iMHPQpPX�RYOLY�RYiQt�S�HQiãHQêFK�VLJQiO$��/]H
MHM�YêUD]Q��RPH]LW�]NURXFHQtP�MHGQRWOLYêFK�GYRMLF�YRGLþ$��FRå�PLQLPDOL]XMH�MHMLFK
FKRYiQt�MDNR�DQWpQ\���WDN�Y]QLNi�W]Y��NURXFHQi�GYRXOLQND��7ZLVWHG�3DLU����YL]�REU�
������E��

�-HãW��Y�Wãt�RGROQRVWL�SURWL�UXãHQt�O]H�GRViKQRXW�VWtQ�QtP�GYRMLFH�YRGLþ$���SDN�MGH�R
W]Y��VWtQ�QRX�NURXFHQRX�GYRXOLQNX��6KLHOGHG�7ZLVWHG�3DLU���NWHUi�MH�SDN�RYãHP
GUDåãt�QHå�S$YRGQt�QHVWtQ�Qi�NURXFHQi�GYRXOLQND��8QVKLHOGHG�7ZLVWHG�3DLU��

�.URXFHQi�GYRXOLQND�VH�SRXåtYi�PM��WDNp�Y�WHOHIRQQt�WHFKQLFH���E�åQp�WHOHIRQQt
S�tSRMN\�MVRX�YHVP�V�UHDOL]RYiQ\�SUiY��WtPWR�]S$VREHP��3RPRFt�NURXFHQêFK
GYRXOLQHN�MVRX��HãHQ\�L�WHOHIRQQt�UR]YRG\�Y�UiPFL�EXGRY��RG�SRERþNRYp�~VW�HGQ\
KY�]GLFRYLW��GR�MHGQRWOLYêFK�E\W$��NDQFHOi�t�DSRG��9�UiPFL�H[LVWXMtFtFK�WHOHIRQQtFK
LQVWDODFt��]YOiãW��W�FK��NWHUp�E\O\�SURYiG�Q\�Y�QHGiYQp�GRE���PRKOR�]$VWDW�PQRKR
QHY\XåLWêFK�SiU$��S$YRGQ��]DPêãOHQêFK�MDNR�UH]HUYD��7R�MH�Yê]YD��NWHURX�WY$UFL
ORNiOQtFK�VtWt�QHPRKOL�QHFKDW�EH]�RGH]Y\�

�9�VRXþDVQp�GRE��MLå�O]H�VWtQ�QRX�GYRXOLQNX�SRXåtYDW�Y�U$]QêFK�W\SHFK�ORNiOQtFK�VtWt�
3UR�VtW��(WKHUQHW�E\O�Y�QHGiYQp�GRE��S�LMDW�VWDQGDUG��GHILQXMtFt�]S$VRE�SRXåLWt
NURXFHQp�GYRXOLQN\�WHOHIRQQtKR�W\SX�SUR�S�HQRV\�U\FKORVWt����0ELW�]D�VHNXQGX��7HG\
VWHMQ��U\FKOH��MDNR�SR�NRD[LiOQtP�NDEHOX��5R]SUDFRYiQ�MH�WDNp�VWDQGDUG�SUR�)'',
S�HQRV�SUR�NURXFHQp�GYRXOLQFH�U\FKORVWt�����0ELW�]D�VHNXQGX��R]QDþRYDQê�WDNp�MDNR
VWDQGDUG�&'',�QHER�&RSSHU�'LVWULEXWHG�'DWD�,QWHUIDFH��

����2SWLFNp�NDEHO\
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�-DN�MVPH�VL�MLå�XYHGOL�Y����GtOX�QDãHKR�VHULiOX��MH�GRVDåLWHOQi�S�HQRVRYi�U\FKORVW
]iYLVOi�S�HGHYãtP�QD�ãt�FH�SiVPD�S�HQRVRYpKR�NDQiOX��WHG\�QD�UR]VDKX�IUHNYHQFt�
NWHUp�MH�WHQWR�NDQiO�VFKRSHQ�S�HQpVW�

�&KFHPH�OL�GRVDKRYDW�YHOPL�YHONêFK�S�HQRVRYêFK�U\FKORVWt��PXVtPH�VDPR]�HMP��YROLW
WDNRYp�]S$VRE\�S�HQRVX��NWHUp�PDMt�ãt�NX�S�HQiãHQpKR�SiVPD�FR�PRåQi�QHMY�Wãt��-H
S�LWRP�YFHONX�]�HMPp��åH�YHONp�ãt�N\�S�HQiãHQpKR�SiVPD�O]H�GRViKQRXW�QHMVQi]H�WDP�
NGH�MVRX�IUHNYHQFH�S�HQiãHQêFK�VLJQiO$�YHOPL�Y\VRNp�

�=�WRKRWR�SRKOHGX�MH�YHOPL�OiNDYp�SRXåtYDW�SUR�S�HQRV�GDW�QDS���YLGLWHOQp�VY�WOR��NWHUp

Pi�IUHNYHQFL�S�LEOLåQ������0+]��D�Y]KOHGHP�N�WRPX�VNêWi�RSUDYGX�QHEêYDOp
PRåQRVWL�

�3�HQiãHQi�þtVOLFRYi�GDWD�P$åHPH�UHSUH]HQWRYDW�SRPRFt�VY�WHOQêFK�LPSXOV$��
S�tWRPQRVW�LPSXOVX�P$åH�S�HGVWDYRYDW�QDS���ORJLFNRX����]DWtPFR�MHKR�QHS�tWRPQRVW
ORJLFNRX����3UR�SUDNWLFNRX�UHDOL]DFL�SRW�HEXMHPH�RYãHP�FHOê�RSWLFNê�S�HQRVRYê
V\VWpP��VORåHQê�]H�]GURMH��S�HQRVRYpKR�PpGLD�D�S�LMtPDþH���YL]�REU�������D��

�3,�2%5��B��7,)������������

�2EU���������D��2SWLFNê�S�HQRVRYê�V\VWpP

�E��1XPHULFNi�DSHUWXUD

�9ODVWQtP�]GURMHP�VY�WOD�P$åH�EêW�RE\þHMQi�HOHNWUROXPLQLVFHQþQt�GLRGD��GLRGD�/('�
/LJKW�(PLWWLQJ�'LRGH��QHER�QiNODGQ�Mãt�ODVHURYi�GLRGD��ODVHU�GLRGH���NWHUp�HPLWXMt
VY�WHOQp�SXOV\�QD�]iNODG��S�LYiG�QpKR�SURXGX��'HWHNWRUHP�QD�VWUDQ��S�LMtPDþH�SDN
EêYi�IRWRGLRGD��SKRWRGLRGH���NWHUi�QDRSDN�S�HYiGt�GRSDGDMtFt�VY�WHOQp�LPSXOV\�QD
HOHNWULFNp�VLJQiO\�

�ÒNROHP�S�HQRVRYpKR�PpGLD�MH�GRSUDYLW�VY�WHOQê�SDSUVHN�RG�MHKR�]GURMH�N�GHWHNWRUX��
V�FR�PRåQi�QHMPHQãtPL�]WUiWDPL��.�WRPXWR�~þHOX�VH�SRXåtYi�WHQNp�RSWLFNp�YOiNQR
�RSWLFDO�ILEHU���WYR�HQp�MiGUHP��FRUH��D�SOiãW�P��FODGGLQJ���-iGUR�Pi�QHMþDVW�ML
SU$P�U�Y��iGX�MHGQRWHN�Då�GHVtWHN�PLNURPHWU$��D�MH�Y\UREHQp�QHMþDVW�ML�]�U$]QêFK
GUXK$�VNOD��HYHQWXHOQ��L�]�SODVWX�

�3UR�SRFKRSHQt�]S$VREX��MDNêP�MH�VY�WHOQê�SDSUVHN�RSWLFNêP�YOiNQHP�YHGHQ��MH
QXWQp�VL�QHMSUYH�XY�GRPLW�MHGHQ�]iNODGQt�SR]QDWHN�]�REODVWL�I\]LN\�

�GRSDGi�OL�VY�WHOQê�SDSUVHN�QD�UR]KUDQt�GYRX�SURVW�HGt��V�U$]QêPL�RSWLFNêPL
YODVWQRVWPL��QDS���QD�UR]KUDQt�PH]L��MiGUHP�D�SOiãW�P���Y�REHFQpP�S�tSDG��VH�þiVW
WRKRWR��SDSUVNX�RGUiåt�]S�W�GR�S$YRGQtKR�SURVW�HGt��D�þiVW��SURVWXSXMH�GR�GUXKpKR
SURVW�HGt��=iOHåt�YãDN�QD�~KOX���SRG�MDNêP�SDSUVHN�GRSDGi�QD�UR]KUDQt��P��HQpP�RG
NROPLFH�QD�PtVWR�GRSDGX���-H�OL�WHQWR�~KHO�Y�Wãt�QHå��XUþLWê�PH]Qt�~KHO��P��HQê�RG
NROPLFH�QD�PtVWR�GRSDGX��D�GDQê�RSWLFNêPL�YODVWQRVWPL�RERX�SURVW�HGt���GRFKi]t��N
~SOQpPX�RGUD]X�SDSUVNX�]S�W�GR�S$YRGQtKR�SURVW�HGt����YL]�REU�������E��

�9�G$VOHGNX�RSDNRYDQêFK�~SOQêFK�RGUD]$��NWHUp�SUREtKDMt�EH]�MDNêFKNROL�]WUiW��SDN
VY�WHOQê�SDSUVHN�VOHGXMH�GUiKX�MiGUD�RSWLFNpKR�YOiNQD���MH�WtPWR�MiGUHP�YHGHQ�

�5R]PH]t�~KO$��SRG�NWHUêPL�P$åH�VY�WHOQê�SDSUVHN�GRSDGDW�QD�RSWLFNp�YOiNQR�WDN�
DE\�E\O�YHGHQ��GHILQXMH�W]Y��QXPHULFNRX�DSHUWXUX���YL]�REU�������E��

�=S$VRE��MDNêP�RSWLFNp�YOiNQR�SDSUVHN�YHGH��]iOHåt�WDNp�QD�WRP��MDN�VH�P�Qt�RSWLFNp
YODVWQRVWL��NRQNUpWQ��W]Y��LQGH[�ORPX���UHIUDFWLRQ�LQGH[��QD�S�HFKRGX�PH]L�MiGUHP
YOiNQD�D�MHKR�SOiãW�P��0�Qt�OL�VH�VNRNHP�D�MH�OL�SU$P�U�MiGUD�GRVWDWHþQ��YHONê�����
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����PLNURPHWU$���MGH�R�YOiNQR��VFKRSQp�YpVW�U$]Qp�YOQ\�VY�WHOQêFK�SDSUVN$���W]Y�
YLG\��PRGHV���-GH�WHG\�R�PQRKRYLGRYp�YOiNQR��PXOWLPRGH�ILEHU���Y�WRPWR�S�tSDG�
VH�VWXS�RYLWêP�LQGH[HP�ORPX��VWHS�LQGH[�ILEHU����YL]�REU������D��

�3RNXG�VH�LQGH[�ORPX�QD�S�HFKRGX�PH]L�MiGUHP�YOiNQD�D�MHKR�SOiãW�P�QHP�Qt
VNRNHP��DOH�SO\QXOH��MGH�R�PQRKRYLGRYp�YOiNQR�V�W]Y��JUDGLHQWQtP�LQGH[HP�ORPX
�JUDGHG�LQGH[�ILEHU���NWHUp�S�HQiãHQp�YLG\�RKêEi���YL]�REU�������E��

�9êKRGRX�PQRKRYLGRYêFK�YOiNHQ�MH�UHODWLYQ��Qt]Ni�FHQD��VQDåãt�VSRMRYiQt��YHONi
QXPHULFNi�DSHUWXUD�D�PRåQRVW�EX]HQt�OXPLQLVFHQþQt�GLRGRX�

�3,�2%5��B��7,)������������

�2EU��������

�D��0QRKRYLGRYp�YOiNQR�VH�VWXS�RYLWêP�LQGH[HP�ORPX

�E��0QRKRYLGRYp�YOiNQR�V�JUDGLHQWQtP�LQGH[HP�ORPX

�F��-HGQRYLGRYp�YOiNQR

��1HMY\ããtFK�S�HQRVRYêFK�U\FKORVWt��Då�*LJDELW\�VHNXQGX�QD�Y]GiOHQRVWL�GR���NP��O]H
GRViKQRXW�QD�W]Y��MHGQRYLGRYêFK�YOiNQHFK��VLQJOH�PRGH�ILEHU���NWHUp�S�HQiãt�MHQ
MHGLQê�YLG���YL]�REU�������F���6FKRSQRVWL�YpVW�MHGLQê�YLG�EH]�RGUD]$�L�RK\E$�VH
GRVDKXMH�EX�WR�YHOPL�PDOêP�SU$P�UHP�MiGUD���iGRY��MHGQRWN\�PLNURPHWU$���QHER
YHOPL�PDOêP�SRP�UQêP�UR]GtOHP�LQGH[$�ORPX�MiGUD�D�MHKR�SOiãW���9�NDåGpP�S�tSDG�
MVRX�MHGQRYLGRYi�YOiNQD�GUDåãt�QHå�PQRKRYLGRYi��O]H�MH�RYãHP�SRXåtW�SUR�S�HQRV\�QD
GHOãt�Y]GiOHQRVWL��Då�����NP�EH]�RSDNRYDþH���QHå�YOiNQD�PQRKRYLGRYi��3UR�VYp
EX]HQt�YãDN�MLå�Y\åDGXMt�ODVHURYp�GLRG\�

�2SWLFNi�YOiNQD�MVRX�YHOPL�FLWOLYi�QD�PHFKDQLFNp�QDPiKiQt�D�RK\E\��-HMLFK�RFKUDQX
SURWR�PXVt�]DEH]SHþRYDW�VYêP�NRQVWUXNþQtP��HãHQtP�RSWLFNê�NDEHO��NWHUê�NURP�
MHGQRKR�þL�YtFH�RSWLFNêFK�YOiNHQ�REY\NOH�REVDKXMH�L�YKRGQRX�YêSO���]DMLã"XMtFt
SRW�HEQRX�PHFKDQLFNRX�RGROQRVW�

�.URP��YHONp�S�HQRVRYp�U\FKORVWL�MH�GDOãt�YHONRX�YêKRGRX�RSWLFNêFK�YOiNHQ�MHMLFK
QDSURVWi�QHFLWOLYRVW�Y$þL�HOHNWURPDJQHWLFNpPX�UXãHQt��FRå�MH�YHOPL�G$OHåLWp�QDS���Y
SU$P\VORYêFK�DSOLNDFtFK���9êKRGRX�MH�WDNp�YHONi�EH]SHþQRVW�SURWL�RGSRVOHFKX��PDOê
SU$P�U�D�PDOi�KPRWQRVW�RSWLFNêFK�NDEHO$��3RQ�NXG�SUREOHPDWLþW�Mãt�MH�VSRMRYiQt
MHGQRWOLYêFK�YOiNHQ��WHFKQRORJLH�MHMLFK�OHSHQt�þL�VYD�RYiQt�YãDN�MLå�MVRX�Y�SUD[L
GRVWDWHþQ��]YOiGQXW\�

�3UR�SRþtWDþRYp�VtW��MVRX�RSWLFNi�YOiNQD�DWUDNWLYQt�S�HGHYãtP�SUR�Y\VRNRX�S�HQRVRYRX
U\FKORVW��NWHURX�XPRå�XMt�GRViKQRXW�V�SRP�UQ��Qt]NêPL�QiNODG\��-GH�WHG\�R
WHFKQRORJLL�YHOPL�SHUVSHNWLYQt��D�WR�QHMHQ�SUR�SRþtWDþRYp�VtW����9�VRXþDVQp�GRE��MLå
H[LVWXMt�GYD�VWDQGDUG\��NWHUp�VH�WêNDMt�SRXåLWt�RSWLFNêFK�YOiNHQ�Y�SRþtWDþRYêFK�VtWtFK�
)'',��)LEHU�'LVWULEXWHG�'DWD�,QWHUIDFH��SUR�ORNiOQt�VtW��W\SX�WRNHQ�ULQJ��V�S�HQRVRYRX
U\FKORVWt�����0ELW�VHNXQGX��D�'4'%��'LVWULEXWHG�4XHXH�'XDO�%XV��SUR�W]Y�
PHWURSROLWQt�VtW���V�S�HQRVRYRX�U\FKORVWt�Då�����0ELW�VHNXQGX�

����6WDQGDUG��QRUPD��GRSRUXþHQt

�9êUREFL�YêSRþHWQt�WHFKQLN\�VH�GORXKRX�GREX�VQDåLOL�SURVDGLW�QD�WUKX�VH�VWUDWHJLt�
NWHURX�O]H�FKDUDNWHUL]RYDW�MDNR�VQDKX��EêW�SUR�YãHFKQ\�YãtP���6QDåLOL�VH�GRViKQRXW
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WRKR��DE\�VL�]iND]QtN�NXSRYDO�YãHFKQR�RG�QLFK���MDN�KDUGZDUH�VH�YãHPL�SRW�HEQêPL
GRSO�N\��WDN�L�QH]E\WQê�VRIWZDUH��ãNROHQt�XåLYDWHO$��VHUYLV�DWG�

�9�GRE��ViORYp�YêSRþHWQt�WHFKQLN\�E\OD�WDNRYiWR�VWUDWHJLH�MHãW��UHDOL]RYDWHOQi��QHER"
]iMP\�RGE�UDWHO$�QHE\O\�WDN�GLYHUVLILNRYDQp�D�VSHFLILFN\�]DP��HQp�MDNR�GQHV��D�WDNp
SRåDGDYN\�QD�Y]iMHPQRX�VSROXSUiFL�MHGQRWOLYêFK�SRþtWDþ$�QHE\O\�S�tOLã�YHONp�

�9êUREFL��NWH�t�VH�S�tOLã�QHRKOtåHOL�QD�VHEH�QDY]iMHP��VL�PRKOL�GRYROLW�NRQFLSRYDW�VYp
SURGXNW\�YêKUDGQ��SRGOH�VYêFK�YODVWQtFK�S�HGVWDY�D�XSODWQLW�Y�QLFK�WDNRYi��HãHQt�
NWHUi�VDPL�SRYDåRYDOL�]D�QHMYKRGQ�Mãt���NH�NWHUêP�GRVS�OL�QD�]iNODG��YODVWQtFK
]NXãHQRVWt��WUDGLFt��YODVWQtKR�Yê]NXPX�D�YêYRMH���D�NWHUi�MH�þLQLOD�QHVOXþLWHOQêPL�D
QHVFKRSQêPL�VSROXSUiFH�V�SURGXNW\�MLQêFK�YêUREF$�

�7tP�RYãHP�Y]QLNOD�VSHFLILFNi�IRUPD�Yi]DQRVWL�QD�MHGLQpKR�YêUREFH��GDQi�QLNROL�MHKR
PRQRSROQtP�SRVWDYHQtP��DOH�QHVOXþLWHOQRVWt�MtP�SRXåtYDQpKR�WHFKQLFNpKR��HãHQt�V
WtP��NWHUp�SRXåtYDMt�MLQt�YêUREFL��9�DQJOLþWLQ��VH�WDNRYpWR��HãHQt�R]QDþXMH�S�tYODVWNHP
SURSULHWDU\��VWHMQ��WDN�MDNR�SURGXNW\��NWHUp�]�WRKRWR��HãHQt�Y\FKi]HMt�

�3URVDGLW�YODVWQt��HãHQt��D�WR�MHãW��VH�]LVNHP��VL�YãDN�Y�GORXKRGREpP�YêKOHGX�PRKO\
GRYROLW�MHQ�W\�QHMY�Wãt�ILUP\��0HQãt�ILUP\��NWHUp�QHPRKO\�QpVW�VWiOH�Y�Wãt�QiNODG\�QD
YêYRM�D�PDUNHWLQJ�YODVWQtFK��HãHQt��VH�YH�YODVWQtP�]iMPX�PXVHO\�S�L]S$VRELW�W�P
�HãHQtP��NWHUp�VL�]YROLO\�YHONp�ILUP\��1HãOR�S�LWRP�DQL�WDN�R�S�HY]HWt�WHFKQRORJLt�þL
YêUREQtFK�SRVWXS$��NWHUp�MVRX�þDVWR�SHþOLY��FKUiQ�Qp���MDNR�VStãH�R�S�HY]HWt�NRQYHQFt�
SDUDPHWU$�D�SURWRNRO$��V�FtOHP�]DMLVWLW�NRPSDWLELOLWX��VOXþLWHOQRVW��YODVWQtFK�SURGXNW$
V�SURGXNW\�MLQêFK�YêUREF$��1i]RUQêP�S�tNODGHP�P$åH�EêW�DUFKLWHNWXUD�RVREQtFK
SRþtWDþ$�3&���]GH�VH�SUDNWLFN\�YãLFKQL�YêUREFL�S�L]S$VRELOL��HãHQt��NWHUp�VL�SRGOH
VYpKR�]YROLOD�MHGLQi�PDPXWt�ILUPD���,%0�

��HãHQt��NWHUpPX�VH�S�L]S$VREXMt�U$]Qt�YêUREFL�D�NWHUp�WDN�S�HGVWDYXMH�XUþLWRX
VSROHþQRX�NRQYHQFL��]DMLãWXMtFt�Y]iMHPQRX�NRPSDWLELOLWX�SURGXNW$�RG�U$]QêFK
YêUREF$��VL�MLå�]DVORXåt�S�tYODVWHN�VWDQGDUGQt��MDNR�SURWLSyO�DQJOLFNpKR�SURSULHWDU\�
6DPRWQê�REVDK�UHVS��SRGVWDWD�WRKRWR��HãHQt�VH�SDN�Y�ãLUãtP�VORYD�VP\VOX�R]QDþXMH
MDNR�VWDQGDUG�

�6WDQGDUGQt��HãHQt�UHVS��VWDQGDUG�P$åH�YQLNQRXW�WDN��åH�VH�]�SRGQ�WX�þL�SRG�]iãWLWRX
XUþLWp�LQVWLWXFH��NWHUi�MH�N�WRPX�S�tVOXãQi��VHMGH�VNXSLQD�RGERUQtN$�D�Y\SUDFXMH�QiYUK
S�tVOXãQpKR��HãHQt��7HQ�MH�SRVOp]H�NRGLILNRYiQ��WM��GRVWDQH�IRUPX�RILFLiOQtKR
GRNXPHQWX�S�tVOXãQp�LQVWLWXFH���D�SDN�MH�SURVD]RYiQ�GR�SUD[H��3RGVWDWQp�S�LWRP�MH��åH
]PtQ�Qp�VWDQGDUGL]DþQt�LQVWLWXFH�REY\NOH�QHUHSUH]HQWXMt�S�tPR�MHGQRWOLYp�YêUREFH��L
NG\å�WLWR�VH�QD�MHMLFK�SUiFL�PRKRX�Yê]QDPQ��SRGtOHW��

�6WDQGDUG��NWHUê�MH�NRGLILNRYiQ��MH�VWDQGDUGHP�GH�MXUH��-HKR�]iYD]QRVW�SUR�YêUREFH�L
XåLYDWHOH�MH�RYãHP�U$]Qi�SRGOH�WRKR��MDNê�Pi�SUiYQt�VWDWXW�UHVS��MDNê�MH�VWDWXW�WRKR�
NGR�MHM�IRUPiOQ��Y\GiYi�

�1DS�tNODG�VWDQGDUG\��Y\SUDFRYDQp�D�Y\GiYDQp�PH]LQiURGQtPL�VWDQGDUGL]DþQtPL
LQVWLWXFHPL��PDMt�þDVWR�SRX]H�IRUPX�GRSRUXþHQt�D�SR�IRUPiOQt�VWUiQFH�QHMVRX�SUiYQ�
]iYD]Qp��3UiYQt�]iYD]QRVW�SDN�PtYDMt�Då�QiYUK\�YH�IRUP��QRUHP��NWHUp�Y�UiPFL
MHGQRWOLYêFK�]HPt�Y\SUDFRYiYDMt�N�WRPX�RSUiYQ�Qp�LQVWLWXFH��þDVWR�QD�]iNODG�
GRSRUXþHQt��S�LMDWêFK�PH]LQiURGQtPL�RUJDQL]DFHPL�

�6DPRWQt�YêUREFL�QHPDMt�PRåQRVW�Y\GiYDW�VWDQGDUG\�GH�MXUH��QHER"�REY\NOH�QHPRKRX
Y\GiYDW�RILFLiOQt�GRSRUXþHQt�þL�GRNRQFH�QRUP\��]iYD]Qp�SUR�MLQp�YêUREFH��3RNXG
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MHMLFK�YODVWQt��HãHQt�VSRQWiQQ��D�QD�GREURYROQpP�]iNODG��S�HEtUDMt�L�MLQt�YêUREFL��VWiYi
VH�WRWR��HãHQt�VWDQGDUGDUGHP�GH�IDFWR��3�tNODGHP�WDNRYpKRWR�VWDQGDUGX�P$åH�EêW
MD]\N�SUR�RYOiGiQt�PRGHP$��W]Y���tGtFt�MD]\N�$7��YL]�GHViWê�GtO�QDãHKR�VHULiOX���NWHUê
X�VYêFK�SURGXNW$�]DYHGOD�ILUPD�+D\HV��D�RVWDWQt�YêUREFL�VH�PX�S�L]S$VRELOL�

�-VRX�RYãHP�L�S�tSDG\��NG\�VH�YODVWQt���SURSULHWDU\����HãHQt�XUþLWpKR�YêUREFH�P$åH�VWiW
�RILFLiOQtP��VWDQGDUGHP��VWDQGDUGHP�GH�MXUH���-GH�R�WDNRYi��HãHQt��NWHUi�VH�XNiåt�EêW
QDWROLN�åLYRWDVFKRSQi��åH�VH�QHMSUYH�VWDQRX�VWDQGDUG\�GH�IDFWR��D�SRVOp]H�MH�S�tVOXãQp
VWDQGDUGL]DþQt�LQVWLWXFH�S�HYH]PRX�MDNR��VYp��VWDQGDUG\���EX��EH]�MDNêFKNROL�]P�Q�
QHER�V�XUþLWêPL�~SUDYDPL��3�tNODGHP�P$åH�EêW�NRQFHSFH�VtWt�(WKHUQHW��NWHUi�S$YRGQ�
Y]QLNOD�MDNR�YODVWQt��HãHQt�ILUP\�;HUR[��]iK\�VH�VWDOD�VWDQGDUGHP�GH�IDFWR��D�SRVOp]H
VH�V�GUREQêPL�~SUDYDPL�VWDOD�L�VWDQGDUGHP�GH�MXUH��VWDQGDUGHP�,(((��������

�-HVWOLåH�Y�REODVWL�SRþtWDþ$�PDMt�VWDQGDUG\�QHRE\þHMQê�Yê]QDP��Y�REODVWL�NRPXQLNDFt�D
SRþtWDþRYêFK�VtWt�MVRX�S�tPR�åLYRWQ��G$OHåLWp��8PRå�XMt�Y]iMHPQRX�VSROXSUiFL
QHMU$]Q�MãtFK�NRPXQLNDþQtFK�L�YêSRþHWQtFK�SURVW�HGN$�RG�U$]QêFK�YêUREF$��VWHMQ��WDN
MDNR�MHMLFK�YD]EX�QD�S�HQRVRYp�SURVW�HGN\�VSRMRYêFK�RUJDQL]DFt�D�MHMLFK�Y\XåLWt�
7êNDMt�VH�SUDNWLFN\�YãHFK�DVSHNW$�NRPXQLNDFt�D�þLQQRVWt�VtWt���RG�W\SX�SRXåtYDQêFK
NRQHNWRU$�D�MHMLFK�]DSRMHQt��S�HV�]S$VRE�PRGXODFH�S�HQiãHQêFK�VLJQiO$�Då�QDS���SR
IRUPiW�]SUiY�HOHNWURQLFNp�SRãW\�

����.GR�MH�NGR���YH�VY�W��VWDQGDUG$

�0H]LQiURGQt�RUJDQL]DFH��NWHUp�VH�]DEêYDMt�WYRUERX�VWDQGDUG$��VWDQGDUG$�GH�MXUH��YL]
PLQXOH���REY\NOH�VSDGDMt�GR�GYRX�NDWHJRULt���MVRX�WR�MHGQDN�RUJDQL]DFH��Y\WYR�HQp�QD
]iNODG��PH]LYOiGQtFK�GRKRG�]~þDVWQ�QêFK�VWiW$��D�MHGQDN�GREURYROQp�RUJDQL]DFH�
Y\WYR�HQp�QD�MLQpP�]iNODG���9�REODVWL�SRþtWDþRYêFK�VtWt�MGH�S�HGHYãtP�R�GY�
RUJDQL]DFH���&&,77�D�,62��SR�MHGQp�]�NDåGp�NDWHJRULH�

�3UR�NRRUGLQDFL�WHOHNRPXQLNDFt�Y�FHORVY�WRYpP�P��tWNX�E\OD�Y�UiPFL�261�Y\WYR�HQD
0H]LQiURGQt�WHOHNRPXQLNDþQt�XQLH��,78���,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQV
8QLRQ��MDNR�RGERUQi�PH]LQiURGQt�RUJDQL]DFH��0i�W�L�VORåN\���GY��VH�]DEêYDMt�REODVWt
UR]KODVRYpKR�D�WHOHYL]QtKR�Y\VtOiQt��]DWtPFR�W�HWt�Pi�QD�VWDURVWL�RWi]N\�WHOHIRQLH�D
NRPXQLNDþQtFK�V\VWpP$�SUR�S�HQRV�GDW��7RXWR�W�HWt�VORåNRX�MH�0H]LQiURGQt�SRUDGQt
VERU�SUR�WHOHJUDI�D�WHOHIRQ��]QiP�Mãt�VStãH�SRG�]NUDWNRX�&&,77��&RPPLWp
&RQVXOWDWLI�,QWHUQDWLRQDO�GH�7pOHJUDSKLTXH�HW�7pOpSKRQLTXH��

�ýOHQ\�&&,77�MVRX�S�HGHYãtP�VSRMRYp�RUJDQL]DFH��NWHUp�Y�MHGQRWOLYêFK�þOHQVNêFK
]HPtFK�RGSRYtGDMt�]D�REODVW�WHOHNRPXQLNDFt��D�PDMt�QD�WR�YHVP�V�]H�]iNRQD
PRQRSRO���9�Q�NWHUêFK�]HPtFK�WR�MVRX�SRGQLN\��t]HQp�VWiWHP��Y�MLQêFK�]HPtFK�WR�MVRX
S�tPR�YOiGQt�LQVWLWXFH���R]QDþRYDQp�VRXKUQQRX�]NUDWNRX�377��3RVW��7HOHJUDSK�	
7HOHSKRQH���.URP��WRKR�PRKRX�EêW�þOHQ\�&&,77�L�GDOãt�RUJDQL]DFH��RYãHP�MLå�EH]
KODVRYDFtKR�SUiYD�

�6WDQGDUG\��NWHUp�RUJDQL]DFH�&&,77�Y\GiYi��PDMt�IRUPX�GRSRUXþHQt��QLNROL�QRUHP���D
MVRX�VFKYDORYiQ\�QD�SOHQiUQtFK�]DVHGiQtFK��NWHUi�VH�NRQDMt�MHGQRX�]D�þW\�L�URN\���]
WRKRWR�G$YRGX�MVRX�MHGQRWOLYi�GRSRUXþHQt�Y\GiYiQD�YH�þW\�OHWêFK�F\NOHFK��MXELOHMQt
GHViWp�SOHQiUQt�]DVHGiQt�VH�EXGH�NRQDW�SUiY��Y�OHWRãQtP�URFH��

�3�tSUDYRX�QiYUK$�MHGQRWOLYêFK�GRSRUXþHQt�VH�Y�UiPFL�&&,77�]DEêYDMt�WHPDWLFN\
]DP��HQp�VWXGLMQt�VNXSLQ\��6*��6WXG\�*URXS���9ODVWQt�GRSRUXþHQt�&&,77�VH
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R]QDþXMt�StVPHQHP�D�þtVOHP��S�LþHPå�StVPHQR�RGSRYtGi�VWXGLMQt�VNXSLQ���NWHUi�QiYUK
GRSRUXþHQt�S�LSUDYLOD��D�WtP�VRXþDVQ��L�WHPDWLFNpPX�]DP��HQt�GRSRUXþHQt��3�HKOHG
VWXGLMQtFK�VNXSLQ��UHOHYDQWQtFK�SUR�REODVW�SRþtWDþRYêFK�VtWt��XYiGt�WDEXOND������

�0H]L�QHM]QiP�Mãt�VWDQGDUG\�Y�REODVWL�SRþtWDþRYêFK�VtWt��NWHUp�SRFKi]t�RG�RUJDQL]DFH
&&,77��SDW�t�QDS���GRSRUXþHQt�;����SUR�YH�HMQp�GDWRYp�VtW���GRSRUXþHQt�9�����9����
9����ELV�D�GDOãt�SUR�PRGHP\�DWG�

�FS��

��6NXSLQD��7HPDWLFNp�]DP��HQt���'RSRUXþHQt

��6*�9,,���'DWRYp�VtW����;�QQQ

��6*�9,,,���.RQFRYi�]D�t]HQt�WHOHPDWLFNêFK�VOXåHE��6�QQQ��7�QQQ

��6*�,;���7HOHJUDIQt�VtW��D�NRQFRYi�]D�t]HQt���5�QQQ��:�QQQ

��6*�;9,,���3�HQRV�GDW�SR�WHOHIRQQt�VtWL���9�QQQ

��6*�;9,,,��ýtVOLFRYp�VtW����*�QQQ

�7DE���������1�NWHUp�VWXGLMQt�VNXSLQ\�&&,77

�5HSUH]HQWDQWHP�GUXKp�VNXSLQ\�VWDQGDUGL]DþQtFK�RUJDQL]DFt�QHYOiGQtKR�FKDUDNWHUX�MH
0H]LQiURGQt�RUJDQL]DFH�SUR�VWDQGDUGL]DFL��,62���,QWHUQDWLRQDO�6WDQGDUGV
2UJDQL]DWLRQ��IRUPiOQ��VSUiYQê�Qi]HY�YãDN�]Qt��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU
6WDQGDUGL]DWLRQ��

�,62�MH�GREURYROQRX�QHYOiGQt�RUJDQL]DFt��-HMtPL�þOHQ\�MVRX�QiURGQt�RUJDQL]DFH�
]DEêYDMtFt�VH�VWDQGDUGL]DFt�Y�MHGQRWOLYêFK�]HPtFK��6Yp�VWDQGDUG\�Y\GiYi�RUJDQL]DFH
,62�VLFH�IRUPiOQ��MDNR�QRUP\��W\�YãDN�VWHMQ��MDNR�GRSRUXþHQt�&&,77�QHPXVt�EêW�SUR
MHGQRWOLYp�þOHQVNp�]HP��]iYD]Qp��-HMLFK�QHGRGUåRYiQt�MH�DOH�VStãH�YêMLPNRX�

�9�UiPFL�RUJDQL]DFH�,62�H[LVWXMH�S�LEOLåQ������WHFKQLFNêFK�NRPLVt��7&��7HFKQLFDO
&RPPLWWHH���NWHUp�VH�GiOH�þOHQt�QD�SRGNRPLVH��6&��6XEFRPPLWWHHV���NWHUp�VH
VNOiGDMt�]�SUDFRYQtFK�VNXSLQ��:*��:RUNJURXSV��

�9ODVWQt�QiYUK\�VWDQGDUG$�MVRX�S�LSUDYRYiQ\�Y�SUDFRYQtFK�VNXSLQiFK��:*���NWHUp
QHMSUYH�Y\WYR�t�NRQFHSW�QiYUKX��'3��'UDIW�3URSRVDO���7HQ�MH�UR]GiQ�YãHP
]~þDVWQ�QêP�RUJDQL]DFtP��NWHUp�SDN�PDMt�ãHVW�P�VtF$�QD�MHKR�S�LSRPtQNRYiQt��3RNXG
NRQFHSW�QiYUKX�]tVNi�SRGSRUX�VYêFK�SRVX]RYDWHO$��MH�SR�]DSUDFRYiQt�S�LSRPtQHN
Y\WYR�HQ�NRQFHSW�QRUP\��',6��'UDIW�,QWHUQDWLRQDO�6WDQGDUG���NWHUê�MH�RS�W
UR]GLVWULEXRYiQ�D�VWiYi�VH�]iNODGHP�SUR�KODVRYiQt�R�VYpP�S�LMHWt��9�S�tSDG��~VS�FKX
SDN�Y]QLNi�QRUPD��,QWHUQDWLRQDO�6WDQGDUG��

�9�REODVWL�SRþtWDþRYêFK�VtWt�MH�VQDG�QHM]QiP�MãtP�VWDQGDUGHP�RUJDQL]DFH�,62�MHMt�W]Y�
UHIHUHQþQt�PRGHO�26,��R�NWHUpP�VL�EXGHPH�SRYtGDW�SRGUREQ�ML��

�2EODVW��NWHURX�SRNUêYDMt�VWDQGDUG\�UHVS��QRUP\�,62��MH�YHOPL�ãLURNi��D�]DKUQXMH�L
�QHSRþtWDþRYRX��WHPDWLNX��9�REODVWL�WHOHNRPXQLNDFt�VH�S�HNUêYi�VH��VIpURX�]iMPX�



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

&&,77���RE��RUJDQL]DFH�]GH�QDãW�VWt�GRNiåt�VSROXSUDFRYDW�DOHVSR��QDWROLN��DE\�VH
Y\KQXO\�H[LVWHQFL�Y]iMHPQ��QHVOXþLWHOQêFK�VWDQGDUG$��2UJDQL]DFH�,62�MH�GRNRQFH
þOHQHP�&&,77��RYãHP�EH]�KODVRYDFtKR�SUiYD��

�FS�

�9HOPL�Yê]QDPQp�MVRX�RYãHP�L�Q�NWHUp�QiURGQt�RUJDQL]DFH��NWHUp�VH�]DEêYDMt
VWDQGDUGL]DFt�Y�MHGQRWOLYêFK�]HPtFK��9�86$�MVRX�WDNRYpWR�RUJDQL]DFH�KQHG�W�L��3UYQt
MH�1,67��1DWLRQDO�,QVWLWXWH�RI�6WDQGDUGV�DQG�7HFKQRORJ\��G�tYH�1%6�UHVS�
1DWLRQDO�%XUHDX�RI�6WDQGDUGV���NWHUi�MH�~þHORYêP�RUJiQHP�PLQLVWHUVWYD�REFKRGX
86$��D�Y\GiYi�QRUP\�SUR�REODVW�S$VREQRVWL�IHGHUiOQt�YOiG\��9�(YURS��]QiP�Mãt�MH
QHYOiGQt�QHYêG�OHþQi�RUJDQL]DFH�$16,��$PHULFDQ�1DWLRQDO�6WDQGDUGV�,QVWLWXWH��
MHMtPLå�þOHQ\�MVRX�YêUREFL��SRVN\WRYDWHOp�VSRMRYêFK�VOXåHE�D�GDOãt�]DLQWHUHVRYDQp
RUJDQL]DFH�]�86$��2UJDQL]DFH�$16,�MH�UHSUH]HQWDQWHP�86$�Y�,62��D�PQRKp�$16,
VWDQGDUG\�MVRX�RUJDQL]DFt�,62�S�HMtPiQ\�D�VWiYDMt�VH�PH]LQiURGQtPL�VWDQGDUG\��WM�
QRUPDPL�,62���1HM]QiP�MãtP�VWDQGDUGHP��NWHUê�SRFKi]t�RG�RUJDQL]DFH�$16,��MH
EH]HVSRUX�]QDNRYê�NyG�$6&,,�

�7�HWt�QiURGQt�VWDQGDUGL]DþQt�RUJDQL]DFt�Y�86$�MH�(,$��(OHFWURQLF�,QGXVWULHV
$VVRFDWLRQ���VGUXåXMtFt�YH�VYêFK��DGiFK�S�HGHYãtP�YêUREFH�]D�t]HQt�SUR
WHOHNRPXQLNDFH��6QDG�QHM]QiP�MãtP�VWDQGDUGHP��NWHUê�SRFKi]t�RG�WpWR�RUJDQL]DFH��MH
VWDQGDUG�56�����&�SUR�VHULRYp�UR]KUDQt�PH]L�WHUPLQiOHP�D�PRGHPHP��S�HY]DWê�V
PLQLPiOQtPL�~SUDYDPL�L�MDNR�VWDQGDUG�&&,77�SRG�R]QDþHQtP�9����

�6WDQGDUG\�YãDN�PRKRX�SRFKi]HW�L�RG�U$]QêFK�SURIHVQtFK�VGUXåHQt��3�tNODGHP�]GH
P$åH�EêW�SUHVWLåQt�DPHULFNi�VSROHþQRVW�HOHNWURWHFKQLFNêFK�D�HOHNWURQLFNêFK�LQåHQêU$
,(((��,QVWLWXWH�RI�(OHFWULFDO�DQG�(OHFWURQLFV�(QJLQHHUV���NWHUi�NURP��Y\GiYiQt
RGERUQêFK�þDVRSLV$�D�SR�iGiQt�NRQIHUHQFt�Pi�L�YODVWQt�RUJiQ��]DEêYDMtFt�VH�WYRUERX
VWDQGDUG$��3UR�REODVW�ORNiOQtFK�SRþtWDþRYêFK�VtWt�MH�]�QLFK�QHMYê]QDPQ�Mãt�S�HGHYãtP
VNXSLQD�VWDQGDUG$�,(((������S�HY]DWi�L�RUJDQL]DFt�,62�MDNR�QRUPD�,62������

����9UVWY\��YUVWYRYp�PRGHO\��SURWRNRO\

��HãLW�XUþLWê�SUREOpP�MDNR�FHOHN�MH�REY\NOH�PRåQp�MHQ�SR�XUþLWRX�KUDQLFL���GRNXG
UR]VDK�SUREOpPX�UHVS��MHKR�VORåLWRVW�QHS�HViKQH�VFKRSQRVWL��HãLWHOH�þL��HãLWHO$�D
PRåQRVWL�QiVWURM$�D�PHWRG��NWHUp�S�LWRP�SRXåtYDMt�

�-DNPLOH�VH�XUþLWê�SUREOpP�VWiYi�S�tOLã�VORåLWêP��MH�YKRGQp�SURYpVW�MHKR�GHNRPSR]LFL��
UR]G�OLW�MHM�QD�Q�NROLN�GtOþtFK�SUREOpP$��NWHUp�E\�E\OR�PRåQp��HãLW�VDPRVWDWQ��D
QH]iYLVOH�QD�VRE��

�'REUêP�S�tNODGHP�SUREOpPX��NWHUê�MH�S�tOLã�YHONê�QD�WR��DE\�E\OR�~QRVQp�MHM��HãLW
MDNR�MHGLQê�YHONê�SUREOpP��MH�RWi]ND�]DMLãW�Qt�]iNODGQtFK�IXQNFt�SRþtWDþRYp�VtW���-LVW�
VL�O]H�VQDGQR�S�HGVWDYLW��åH�VH�MHGQi�S�HGHYãtP�R�RWi]NX�]iNODGQtKR�SURJUDPRYpKR
Y\EDYHQt�VtW���NWHUp�EH]SURVW�HGQ��RYOiGi�WHFKQLFNp�SURVW�HGN\�VtW����Vt"RYê�KDUGZDUH�
WM��QHMU$]Q�Mãt�NRPXQLNDþQt�Y\EDYHQt��X]ORYp�SRþtWDþH�DWG����D�MHMLFK�SURVW�HGQLFWYtP
]DMLã"XMH�FKRG�FHOp�VtW��MDNR�WDNRYp�

�3,�2%5��B��7,)������������

�2EU��������3�HGVWDYD�Y]iMHPQpKR�Y]WDKX�PH]L�YUVWYDPL

�9]KOHGHP�N�FKDUDNWHUX�SRþtWDþRYêFK�VtWt�D�N�SRYD]H�~NRO$��NWHUp�MH�W�HED�]DMLVWLW��VH
MDNR�QHMYKRGQ�Mãt�XNi]DOD�EêW�GHNRPSR]LFH�]iNODGQtKR�SURJUDPRYpKR�Y\EDYHQt�VtW�
QD�KLHUDUFKLFN\�XVSR�iGDQp�YUVWY\��OD\HUV���.DåGi�YUVWYD�Pi�QD�VWDURVWL�]DMLãW�Qt
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S�HVQ��Y\PH]HQpKR�RNUXKX�~NRO$��0HFKDQLVP\��SRPRFt�NWHUêFK�W\WR�~NRO\�]DMLã"XMH�
SDN�QDEt]t�N�Y\XåLWt�MDNR�VYp�VOXåE\�YUVWY��EH]SURVW�HGQ��Y\ããt��1DS�tNODG�YUVWYD�
NWHUi�]DMLã"XMH�S�HQRV�MHGQRWOLYêFK�ELW$��P$åH�QDEt]HW�VYp�VOXåE\�EH]SURVW�HGQ��Y\ããt
YUVWY���NWHUi�V�MHMLFK�SRPRFt�S�HQiãt�FHOp�EORN\�GDW�DSRG��9�REHFQpP�S�tSDG���YL]�REU�
�������WHG\�NDåGi�YUVWYD�QDEt]t�XUþLWê�UHSHUWRiU�VOXåHE�YUVWY��EH]SURVW�HGQ��Y\ããt��D�N
UHDOL]DFL�W�FKWR�VOXåHE�VDPD�Y\XåtYi�VOXåHE�YUVWY\�EH]SURVW�HGQ��QLåãt�

�3�HGVWDYD�R�WRP��NROLN�VDPRVWDWQêFK�YUVWHY�Y\PH]LW�D�MDNp�MLP�VY��LW�~NRO\��WYR�t�W]Y�
YUVWYRYê�PRGHO��OD\HUHG�PRGHO���1i]RU$�QD�WR��MDN�E\�WDNRYê�YUVWYRYê�PRGHO�P�O
Y\SDGDW��P$åH�EêW�VDPR]�HMP��FHOi��DGD��3�tVW��VH�VH]QiPtPH�V�MHGQtP�]�QLFK��NWHUêP
MH�W]Y��UHIHUHQþQt�PRGHO�,62�26,�

�5R]G�OHQt�QD�KLHUDUFKLFNp�YUVWY\�Y�UiPFL�YUVWYRYpKR�PRGHOX�MHãW��VDPR�R�VRE�
QH]DMLã"XMH�KODYQt�HIHNW�GHNRPSR]LFH�MHGQRKR�YHONpKR�SUREOpPX�QD�Q�NROLN�GtOþtFK
SUREOpP$���PRåQRVW��HãLW�W\WR�GtOþt�SUREOpP\�VDPRVWDWQ��D�QH]iYLVOH�QD�VRE���.�WRPX
MH�QXWQp�MHãW��VWDQRYLW�S�HVQi�SUDYLGOD�Y]iMHPQp�VRXþLQQRVWL�VRXVHGQtFK�YUVWHY���WHG\
GHILQRYDW�S�HVQi�UR]KUDQt��LQWHUIDFH��PH]L�MHGQRWOLYêPL�YUVWYDPL��6RXþiVWt�WpWR
GHILQLFH�PXVt�EêW�QDS���S�HVQp�Y\PH]HQt�MHGQRWOLYêFK�VOXåHE��]S$VRE�MHMLFK�YROiQt�
SRþW\�SDUDPHWU$�DWG�

�-DNPLOH�MVRX�]QiP\�~NRO\��NWHUp�Pi�XUþLWi�YUVWYD��HãLW��D�MH�WDNp�S�HVQ��GHILQRYiQR
MHMt�UR]KUDQt�V�RE�PD�VRXVHGQtPL�YUVWYDPL��MH�PRåQp�]DþtW�XYDåRYDW�R�]S$VREX��MDN
]DMLVWLW�W\�~NRO\��NWHUp�E\O\�YUVWY��VY��HQ\��=GH�MH�GREUp�VL�XY�GRPLW��åH�NDåGi�YUVWYD
VLFH�Y\XåtYi�VOXåE\�YUVWY\�EH]SURVW�HGQ��QLåãt�D�VDPD�QDEt]t�VYp�VOXåE\�YUVWY�
EH]SURVW�HGQ��Y\ããt��MHMtP�SDUWQHUHP�S�L�NRPXQLNDFL�Y�VtWL�MH�DOH�WD�YUVWYD��NWHUi�VH�QD
MLQpP�X]ORYpP�SRþtWDþL�QDFKi]t�QD�VWHMQp�~URYQL�KLHUDUFKLH�YUVWHY��Y�DQJOLþWLQ��VH�SUR
WDNRYRX�YUVWYX�SRXåtYi�R]QDþHQt��SHHU����7\WR�VWHMQROHKOp�YUVWY\�PXVt�EêW�VSROX
GRPOXYHQ\�QD�VSROHþQêFK�SUDYLGOHFK�Y]iMHPQp�NRPXQLNDFH��NWHUp�WDNp�PXVt�G$VOHGQ�
GRGUåRYDW��3RXåLMHPH�OL�MLå�G�tYH�FLWRYDQê�S�tNODG�YUVWY\��NWHUi�]DMLã"XMH�S�HQRV
FHOêFK�EORN$�GDW��MHMtP�SDUWQHUHP�MH�VWHMQROHKOi�YUVWYD�MLQpKR�X]ORYpKR�SRþtWDþH��VH
NWHURX�PXVt�EêW�GRKRGQXWD�PM��QD�IRUPiWX�EORN$��NWHUp�VL�QDY]iMHP�SRVtODMt��QD�MHMLFK
GpOFH��]S$VREX�]DEH]SHþHQt��]S$VREX�UHDNFH�QD�S�tMHP�SRãNR]HQpKR�EORNX�DSRG�

�6RXERU�SUDYLGHO��NWHUp�VWHMQROHKOp�YUVWY\�YUVWYRYpKR�PRGHOX�SRXåtYDMt�SUR
Y]iMHPQRX�NRPXQLNDFL��WYR�t�W]Y��SURWRNRO�

�.H�NDåGp�YUVWY��Y�UiPFL�XUþLWpKR�YUVWYRYpKR�PRGHOX�VH�WHG\�Y]WDKXMH�XUþLWê�SURWRNRO�
SRGOH�NWHUpKR�S�tVOXãQi�YUVWYD�SUDFXMH��3UR�MHGQX�D�WXWpå�YUVWYX�YãDN�P$åH�S�LSDGDW�Y
~YDKX�YtFH�U$]QêFK�SURWRNRO$���VWHMQp�~NRO\�WRWLå�PRKRX�EêW�þDVWR�]DMLã"RYiQ\
U$]QêPL�]S$VRE\�

�FS��

�.�XUþLWpPX�YUVWYRYpPX�PRGHOX��NWHUê�GHILQXMH�]S$VRE�UR]þOHQ�Qt�QD�YUVWY\��WHG\
P$åH�H[LVWRYDW�FHOi�VRXVWDYD�SURWRNRO$��SURWRFRO�VXLWH���Y�UiPFL�NWHUp�P$åH�SUR
Q�NWHUp�YUVWY\�S�LSDGDW�Y�~YDKX�Q�NROLN�Y]iMHPQ��DOWHUQDWLYQtFK�SURWRNRO$��1DS�tNODG
SUR�QDãH�GY��FLWRYDQp�YUVWY\��]DMLã"XMtFt�S�HQRV�ELW$�UHVS��FHOêFK�EORN$��EXGH�REY\NOH
H[LVWRYDW�YtFH�U$]QêFK�SURWRNRO$�SRGOH�WRKR��]GD�MVRX�N�S�HQRVX�Y\XåtYiQ\�QDS��
NRPXWRYDQp�OLQN\�YH�HMQp�WHOHIRQQt�VtW���SHYQp�WHOHIRQQt�RNUXK\��YH�HMQi�GDWRYi�Vt"�
RSWLFNi�YOiNQD��GUXåLFRYp�VSRMH�DWG�
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�-DNPLOH�MH�SUR�NDåGRX�YUVWYX�Y\EUiQ�MHGHQ�NRQNUpWQt�SURWRNRO��Y]QLNi�W]Y��VHVWDYD
SURWRNRO$��SURWRFRO�VWDFN���NWHUi�S�HVQ��RGSRYtGi�KLHUDUFKLFNpPX�þOHQ�Qt�QD
MHGQRWOLYp�YUVWY\�

�1DYUKQRXW�UR]þOHQ�Qt�]iNODGQtKR�SURJUDPRYpKR�Y\EDYHQt�QD�MHGQRWOLYp�YUVWY\�
Y\PH]LW�~NRO\��NWHUp�E\�W\WR�YUVWY\�P�O\�Y\NRQiYDW�D�VWDQRYLW�SURWRNRO\��NWHUp�E\�VH
S�LWRP�P�O\�SRXåtYDW���WR�YãH�MLå�GiYi�GRVWL�XFHOHQRX�S�HGVWDYX�R�WRP��MDN�E\
SRþtWDþRYi�Vt"�P�OD�Y\SDGDW�D�MDN�E\�P�OD�IXQJRYDW��1D�]iNODG��WpWR�XFHOHQp
S�HGVWDY\��NWHUi�WYR�t�DUFKLWHNWXUX�VtW���QHWZRUN�DUFKLWHFWXUH���MH�MLå�PRåQp
XYDåRYDW�R�NRQNUpWQt�LPSOHPHQWDFL�

�5R]G�OHQt�]iNODGQtKR�SURJUDPRYpKR�Y\EDYHQt�VtW��QD�YUVWY\�D�MHMLFK�VDPRVWDWQi�D
QH]iYLVOi�UHDOL]DFH�Pi�YHGOH�UR]G�OHQt�MHGQRKR�YHONpKR�SUREOpPX�QD�Q�NROL�PHQãtFK�
VQi]H�]YOiGQXWHOQêFK�þiVWt��MHãW��MHGQX�YHOPL�Yê]QDPQRX�YêKRGX��7RX�MH�PRåQRVW
VQDåãtKR�S�L]S$VREHQt�]P�QiP���VWDþt�YåG\�Y\P�QLW�MHQ�W\�YUVWY\��NWHUêFK�VH�]P�QD
WêNi��D�RVWDWQt�SRQHFKDW�QH]P�Q�Qp�

����5HIHUHQþQt�PRGHO�,62�26,���MHKR�Y]QLN

�9�VHGPGHViWêFK�OHWHFK�VH�]DþtQDMt�REMHYRYDW�SUYQt�Yê]QDPQ�Mãt�UR]OHKOp�SRþtWDþRYp
VtW���9HGOH�H[SHULPHQWiOQtFK�VtWt��MDNR�QDS���$53$1(7�D�&<&/$'(6���WR�E\O\
S�HGHYãtP�VtW���EXGRYDQp�SRGOH�YODVWQtFK�NRQFHSFt�S�HGQtFK�YêUREF$�SRþtWDþ$��QDS��
VtW��61$�ILUP\�,%0��'1$�ILUP\�'(&���=DWtPFR�H[SHULPHQWiOQt�VtW��E\O\�RG�]DþiWNX
KHWHURJHQQt�D�S�tPR�WHG\�SRþtWDO\�VH�]DSRMRYiQtP�SRþtWDþ$�U$]QêFK�W\S$�RG�U$]QêFK
YêUREF$��PRåQRVW�]DSRMHQt�GR�RVWDWQtFK�VtWt�E\OD�Yi]iQD�QD�YODVWQLFWYt�SURGXNW$
S�tVOXãQpKR�YêUREFH��NWHUê�VL�Y�UiPFL�YODVWQt�Vt"RYp�DUFKLWHNWXU\�Y\WYi�HO�VYp
VSHFLILFNp�NRQYHQFH�D�SURWRNRO\�

�1HQt�SURWR�GLYX��åH�]iK\�Y\YVWDOD�QDOpKDYi�SRW�HED�MHGQRWQpKR�VWDQGDUGX�SUR
Y]iMHPQp�SURSRMRYiQt�SRþtWDþRYêFK�V\VWpP$�U$]QêFK�W\S$�D�NRQFHSFt��SRFKi]HMtFtFK
RG�U$]QêFK�YêUREF$��3RW�HEX�Y\WYR�HQt�WDNRYpKRWR�VWDQGDUGX�VL�EU]\�XY�GRPLOD�L
PH]LQiURGQt�RUJDQL]DFH�,62��NWHUi�VH�Y�URFH������UR]KRGOD�S�HY]tW�WHQWR�~NRO�QD�VYi
EHGUD�

�9\WYR�LOD�VL�N�WRPX�QRYRX�SRGNRPLVL��6&����Y�UiPFL�VYp�WHFKQLFNp�NRPLVH�SUR
]SUDFRYiQt�GDW��7&����YL]�����GtO�QDãHKR�VHULiOX���D�WX�SRY��LOD�S�tSUDYRX�QRYpKR
VWDQGDUGX��7HQ�WDNp�MLå�GRVWDO�SUYQt�SUDFRYQt�Qi]HY��2SHQ�6\VWHPV�$UFKLWHFWXUH��WM�
DUFKLWHNWXUD�RWHY�HQêFK�V\VWpP$���3�tYODVWHN��RWHY�HQê���RSHQ��]GH�P�O�]G$UD]QLW��åH
V\VWpP��Y\KRYXMtFt�]DPêãOHQpPX�VWDQGDUGX��EXGH�S�LSUDYHQ�SUR�Y]iMHPQp�SURSRMHQt
VH�YãHPL�RVWDWQtPL�V\VWpP\�QD�FHOpP�VY�W���NWHUp�EXGRX�Y\KRYRYDW�WpPXå�VWDQGDUGX�

�3UYQt�SUDFRYQt�VFK$]ND�SRGVNXSLQ\�6&���VH�NRQDOD�Y�E�H]QX�������9ãLFKQL
]~þDVWQ�Qt�VH�U\FKOH�VKRGOL�QD�YUVWYRYp�NRQFHSFL��NWHUi�QHMHQ�GRNiåH�Y\KRY�W�YãHP
VWiYDMtFtP�QiURN$P�QD�Y]iMHPQp�SURSRMRYiQt�RWHY�HQêFK�V\VWpP$��DOH�MH�VFKRSQi�L
SR]G�MãtKR�UR]ãL�RYiQt�WDN��DE\�PRKOD�Y\KRY�W�L�EXGRXFtP�SRåDGDYN$P��3RGVNXSLQD
6&����VH�SURWR�]DþDOD�RNDPåLW��]DEêYDW�RWi]NRX��NROLN�YUVWHY�EXGH�QHMYKRGQ�Mãt
XYDåRYDW��D�MDNp�~NRO\�W�PWR�YUVWYiP�VY��LW�

�3UR�SRW�HE\�VYpKR�UR]KRGRYiQt�VL�SRGVNXSLQD�6&���]IRUPXORYDOD�FHONHP���
SULQFLS$��NWHUp�VH�SDN�VQDåLOD�DSOLNRYDW��/]H�MH�VKUQRXW�GR�QiVOHGXMtFtFK�P\ãOHQHN�

���VDPRVWDWQi�YUVWYD�E\�P�OD�Y]QLNQRXW�YãXGH�WDP��NGH�MH��]DSRW�HEt�MLQê�VWXSH�
DEVWUDNFH
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���NDåGi�YUVWYD�E\�P�OD�]DMLã"RYDW�S�HVQ��Y\PH]HQp��IXQNFH��7\WR�IXQNFH�E\�P�O\�EêW
YROHQ\�WDN��DE\�SUR��MHMLFK�UHDOL]DFL�PRKO\�EêW�Y\WYR�HQ\�VWDQGDUGL]RYDQp��SURWRNRO\�V
PH]LQiURGQt�S$VREQRVWt�

���UR]KUDQt�PH]L�YUVWYDPL�E\�P�OD�EêW�YROHQD�WDN��DE\��E\O�PLQLPDOL]RYiQ�WRN�GDW�S�HV
WDWR�UR]KUDQt

��SRþHW�YUVWHY�E\�P�O�EêW�WDN�YHONê��DE\�Y]iMHPQ���RGOLãQp�IXQNFH�QHPXVHO\�EêW
]D�D]RYiQ\�GR�VWHMQp��YUVWY\��D�VRXþDVQ��V�WtP�WDN�PDOê��DE\�FHOi��DUFKLWHNWXUD�]$VWDOD
GRVWDWHþQ��S�HKOHGQi�

�9êVOHGNHP�DSOLNDFH�W�FKWR�SULQFLS$�E\OR�Y\PH]HQt�VHGPL�YUVWHY�D�VSHFLILNDFH�~NRO$�
NWHUp�E\�W\WR�YUVWY\�P�O\�]DMLã"RYDW���3RGUREQ�ML�VH�MLP�EXGHPH�]DEêYDW�Y�GDOãtFK
SRNUDþRYiQtFK�

�-HãW��Y�SU$E�KX�SUiFH�QD�S�LSUDYRYDQpP�VWDQGDUGX�]P�QLOD�SRGVNXSLQD�6&���L�MHKR
SUDFRYQt�Qi]HY��]�2SHQ�6\VWHPV�$UFKLWHFWXUH�QD�2SHQ�6\VWHPV�,QWHUFRQQHFWLRQ
$UFKLWHFWXUH��GRVORYD�WHG\��DUFKLWHNWXUD�Y]iMHPQpKR�SURSRMRYiQt�RWHY�HQêFK
V\VWpP$��'$YRGHP�E\OD�]�HMP��VNXWHþQRVW��åH�VH�FHOi�SUiFH�VNXSLQ\�]DP��LOD�SRX]H
QD�RWi]N\�SURSRMRYiQt�D��YQ�MãtKR�FKRYiQt��Y]iMHPQ��SURSRMHQêFK�V\VWpP$��D�QLMDN
QH�HãLOD�WR��MDN�PDMt�W\WR�V\VWpP\�IXQJRYDW��XYQLW���

�9ODVWQt�QiYUK�VWDQGDUGX�E\O�GRNRQþHQ�]D�QHFHOêFK����P�VtF$��9�þHUYHQFL�URNX�����
E\O�S�HGiQ�MDNR�NRQFHSW�QiYUKX��GUDIW�SURSRVDO���YL]�����GtO�QDãHKR�VHULiOX��QDG�t]HQp
WHFKQLFNp�NRPLVL�7&����NWHUi�MHM�NRQFHP�URNX������S�LMDOD�]D�]iNODG�SUR�GDOãt�YêYRM
QDYD]XMtFtFK�VWDQGDUG$�SUR�Y]iMHPQp�SURSRMRYiQt�RWHY�HQêFK�V\VWpP$�Y�UiPFL
RUJDQL]DFH�,62�

�1D�SRVOHGQt�FKYtOL�YãDN�E\O�MHãW��MHGQRX�]P�Q�Q�VORYQt�Qi]HY�VWDQGDUGX���]�EOtåH
QH]QiPêFK�G$YRG$�E\OR�Y\SXãW�QR�VORYR�$UFKLWHFWXUH��D�QDRSDN�E\OD�S�LGiQD�GY�
QRYi�VORYD��5HIHUHQFH�0RGHO�QHEROL�UHIHUHQþQt�PRGHO��7D�PDMt�]G$UD]QLW��åH�FHOê
VWDQGDUG�QHQt�MHGQtP�NRQNUpWQtP�QiYUKHP�]S$VREX��MDN��HãLW�Y]iMHPQp�SURSRMRYiQt�
DOH�VStãH�VSROHþQêP�UiPFHP�þL�Y]RUHP��UHIHUHQþQtP�PRGHOHP���SRGOH�NWHUpKR�E\
P�OR�EêW�Y]iMHPQp�SURSRMRYiQt�V\VWpP$��HãHQR�

�6SUiYQê�Qi]HY�FHOpKR�VWDQGDUGX�MH�WHG\��5HIHUHQFH�0RGHO�RI�2SHQ�6\VWHPV
,QWHUFRQQHFWLRQ��5HIHUHQþQt�PRGHO�SURSRMRYiQt�RWHY�HQêFK�V\VWpP$���D�MDNR�QRUPD
,62�Pi�þtVOR�������9�SUD[L�VH�REY\NOH�R]QDþXMH�]NUDWNRX�50�26,�QHER�MHQ
,62�26,��FRå�VRXþDVQ��]G$UD]�XMH�MHKR�Y]WDK�N�RUJDQL]DFL�,62��E\O�YãDN�VRXþDVQ�
S�HY]DW�L�RUJDQL]DFt�&&,77�MDNR�MHMt�VWDQGDUG�;������

�=G$UD]Q�PH�VL�]QRYX��åH�VRXþiVWt�UHIHUHQþQtKR�PRGHOX�,62�26,�MH�VNXWHþQ��SRX]H
Y\PH]HQt�MHGQRWOLYêFK�YUVWHY�D�VSHILILNDFH�~NRO$��NWHUp�E\�W\WR�YUVWY\�P�O\��HãLW�
5HIHUHQþQt�PRGHO�QHVSHFLILNXMH�åiGQp�NRQNUpWQt�SURWRNRO\��SRPRFt�NWHUêFK�E\�IXQNFH
MHGQRWOLYêFK�YUVWHY�P�O\�EêW�UHDOL]RYiQ\��1HGHILQXMH�GRNRQFH�DQL�S�HVQp�UR]KUDQt
PH]L�MHGQRWOLYêPL�YUVWYDPL���WHG\�NRQNUpWQt�VOXåE\��NWHUp�YUVWY\�EH]SURVW�HGQ��QLåãt
SRVN\WXMt�EH]SURVW�HGQ��Y\ããtP�YUVWYiP�

�FS�

�3URWRNRO\�D�VOXåE\�SUR�MHGQRWOLYp�YUVWY\�Y]QLNDO\�Då�GRGDWHþQ���D�WR�MDNR�VDPRVWDWQp
VWDQGDUG\��UHVS��QRUP\��,62��QHER�MDNR�S�HY]DWp�VWDQGDUG\�MLQêFK�RUJDQL]DFt��QDS��
&&,77�þL�,(((���-HOLNRå�RUJDQL]DFH�,62�VWULNWQ��UR]OLãXMH�PH]L�SURWRNROHP�D�VOXåERX
�QD�UR]GtO�RG�RVWDWQtFK�VWDQGDUGL]DþQtFK�RUJDQL]DFt��MDNR�QDS���&&,77��NWHUp�WDNRYpWR
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UR]OLãRYiQt�QHSRXåtYDMt���Y]QLNDO\�S$YRGQt�VWDQGDUG\�,62�YåG\�YH�GYRMLFtFK���MHGHQ
VWDQGDUG�SUR�SURWRNRO��D�GUXKê�SUR�VOXåE\��SRVN\WRYDQp�SURVW�HGQLFWYtP�WRKRWR
SURWRNROX��3RVWXSQ��WDN�Y]QLNDO\�UHVS��VWiOH�Y]QLNDMt�þL�MVRX�S�HMtPiQ\�SURWRNRO\�
GHILQXMtFt�PRåQp�]S$VRE\�IXQJRYiQt�MHGQRWOLYêFK�YUVWHY�,62�26,�PRGHOX�

����5HIHUHQþQt�PRGHO�,62�26,���VHGP�YUVWHY

�-DN�MVPH�VL�XYHGOL�Y�S�HGFKi]HMtFtP�GtOX�QDãHKR�VHULiOX��GRVS�OL�WY$UFL�UHIHUHQþQtKR
PRGHOX�,62�26,�S�L�VYêFK�~YDKiFK�N�]iY�UX��åH�RSWLPiOQt�SRþHW�YUVWHY�Vt"RYpKR
VRIWZDUX�EXGH�VHGP��-DNp�YUVWY\�WR�MVRX�D�MDNp�~NRO\�PDMt��HãLW"�9H]P�PH�WR
SRVWXSQ��]GROD�QDKRUX��RG�QHMQLåãt�YUVWY\�N�QHMY\ããt�

���)\]LFNi�YUVWYD��3K\VLFDO�/D\HU�

�ÒNRO�WpWR�YUVWY\�MH�]GiQOLY��YHOPL�MHGQRGXFKê���]DMLVWLW�S�HQRV�MHGQRWOLYêFK�ELW$�PH]L
S�tMHPFHP�D�RGHVLODWHOHP�SURVW�HGQLFWYtP�I\]LFNp�S�HQRVRYp�FHVW\��NWHURX�WDWR�YUVWYD
EH]SURVW�HGQ��RYOiGi��.�WRPX�MH�RYãHP�W�HED�Y\�HãLW�PQRKR�RWi]HN�S�HYiåQ�
WHFKQLFNpKR�FKDUDNWHUX���QDS���MDNRX�~URYQt�QDS�Wt�EXGH�UHSUH]HQWRYiQD�ORJLFNi
MHGQLþND�D�MDNRX�ORJLFNi�QXOD��MDN�GORXKR��WUYi��MHGHQ�ELW��NROLN�NRQWDNW$�D�MDNê�WYDU
PDMt�PtW�NRQHNWRU\�NDEHO$��MDNp�VLJQiO\�MVRX�W�PLWR�NDEHO\�S�HQiãHQ\��MDNê�MH�MHMLFK
Yê]QDP��þDVRYê�SU$E�K�DSRG��3UREOHPDWLND�I\]LFNp�YUVWY\�SURWR�VSDGi�VStãH�GR
S$VREQRVWL�HOHNWURLQåHQêU$�D�WHFKQLN$�

���/LQNRYi�YUVWYD��'DWD�/LQN�/D\HU�

�)\]LFNi�YUVWYD�SRVN\WXMH�MDNR�VYp�VOXåE\�SURVW�HGN\�SUR�S�HQRV�MHGQRWOLYêFK�ELW$�
%H]SURVW�HGQ��Y\ããt�OLQNRYi�YUVWYD��Q�NG\�QD]êYDQi�Wpå��VSRMRYi�YUVWYD�þL�YUVWYD
GDWRYpKR�VSRMH��SDN�Pi�]D�~NRO�]DMLVWLW�SRPRFt�W�FKWR�VOXåHE�EH]FK\EQê�S�HQRV
FHOêFK�EORN$�GDW��YHOLNRVWL��iGRY��VWRYHN�E\W$���R]QDþRYDQêFK�MDNR�UiPFH��IUDPHV��
-HOLNRå�I\]LFNi�YUVWYD�QLMDN�QHLQWHUSUHWXMH�MHGQRWOLYp�S�HQiãHQp�ELW\��MH�QD�OLQNRYp
YUVWY���DE\�VSUiYQ��UR]SR]QDOD�]DþiWHN�D�NRQHF�UiPFH��L�MHKR�MHGQRWOLYp�þiVWL�

�1D�S�HQRVRYp�FHVW��P$åH�GRFKi]HW�N�QHMU$]Q�MãtP�SRUXFKiP�D�UXãHQt��Y�MHMLFKå
G$VOHGNX�MVRX�S�LMDW\�MLQp�KRGQRW\�ELW$��QHå�MDNp�E\O\�S$YRGQ��Y\VOiQ\��-HOLNRå
I\]LFNi�YUVWYD�VH�QH]DEêYi�Yê]QDPHP�MHGQRWOLYêFK�ELW$��UR]SR]Qi�WHQWR�GUXK�FK\E�Då
OLQNRYi�YUVWYD��7D�NRQWUROXMH�FHOp�UiPFH��]GD�E\O\�S�HQHVHQ\�VSUiYQ���SRGOH�U$]QêFK
NRQWUROQtFK�VRXþW$��YL]����GtO�QDãHKR�VHULiOX���2GHVLODWHOL�SRWYU]XMH�S�LMHWt�EH]FK\EQ�
S�HQHVHQêFK�UiPF$��]DWtPFR�Y�S�tSDG��SRãNR]HQêFK�UiPF$�VL�Y\åiGi�MHMLFK�RS�WRYQp
Y\VOiQt�

���6t"RYi�YUVWYD��1HWZRUN�/D\HU�

�/LQNRYi�YUVWYD�]DMLã"XMH�S�HQRV�FHOêFK�UiPF$��RYãHP�SRX]H�PH]L�GY�PD�X]O\��PH]L
NWHUêPL�YHGH�S�tPp�VSRMHQt��&R�DOH�G�ODW��NG\å�VSRMHQt�PH]L�S�tMHPFHP�D�RGHVLODWHOHP
QHQt�S�tPp��DOH�YHGH�S�HV�MHGHQ�þL�YtFH�PH]LOHKOêFK�X]O$"�3DN�PXVt�QDVWRXSLW�Vt"RYi
YUVWYD��NWHUi�]DMLVWt�SRW�HEQp�VP�URYiQt��URXWLQJ��S�HQiãHQêFK�UiPF$��R]QDþRYDQêFK
Q\Qt�MLå�MDNR�SDNHW\��SDFNHWV���6t"RYi�YUVWYD�WHG\�]DMLã"XMH�YROEX�YKRGQp�WUDV\�UHVS�
FHVW\��URXWH��S�HV�PH]LOHKOp�X]O\��D�WDNp�SRVWXSQp�S�HGiYiQt�MHGQRWOLYêFK�SDNHW$�SR
WpWR�WUDVH�RG�S$YRGQtKR�RGHVLODWHOH�Då�NH�NRQHþQpPX�S�tMHPFL�

�6t"RYi�YUVWYD�VL�WHG\�PXVt��XY�GRPRYDW��NRQNUpWQt�WRSRORJLL�VtW���WM��]S$VRE
Y]iMHPQpKR�S�tPpKR�SURSRMHQt�MHGQRWOLYêFK�X]O$��

���7UDQVSRUWQt�YUVWYD��7UDQVSRUW�/D\HU�
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�6t"RYi�YUVWYD�SRVN\WXMH�EH]SURVW�HGQ��Y\ããt�YUVWY��VOXåE\��]DMLã"XMtFt�S�HQRV�SDNHW$
PH]L�OLERYROQêPL�GY�PD�X]O\�VtW���7UDQVSRUWQt�YUVWYX�SURWR�]FHOD�RGVWL�XMH�RG
VNXWHþQp�WRSRORJLH�VtW��D�Y\WYi�t�Mt�WDN�LOX]L��åH�NDåGê�X]HO�VtW��Pi�S�tPp�VSRMHQt�V
NWHUêPNROL�MLQêP�X]OHP�VtW��

�7UDQVSRUWQt�YUVWY��GtN\�WRPX�VWDþt�]DEêYDW�VH�MLå�MHQ�NRPXQLNDFt�NRQFRYêFK
~þDVWQtN$��W]Y��HQG�WR�HQG�NRPXQLNDFt����WHG\�NRPXQLNDFt�PH]L�S$YRGQtP
RGHVLODWHOHP�D�NRQHþQêP�S�tMHPFHP�

�3�L�RGHVtOiQt�GDW�]DMLã"XMH�WUDQVSRUWQt�YUVWYD�VHVWDYRYiQt�MHGQRWOLYêFK�SDNHW$��GR
NWHUêFK�UR]G�OXMH�S�HQiãHQi�GDWD��D�S�L�S�tMPX�MH�]DVH�]�SDNHW$�Y\MtPi�D�VNOiGi�GR
S$YRGQtKR�WYDUX��'RNiåH�WDN�]DMLVWLW�S�HQRV�OLERYROQ��YHONêFK�]SUiY��S�HVWRåH
MHGQRWOLYp�SDNHW\�PDMt�RPH]HQRX�YHOLNRVW�

���5HODþQt�YUVWYD��6HVVLRQ�/D\HU�

�ÒNROHP�WpWR�YUVWY\�MH�QDYD]RYiQt��XGUåRYiQt�D�UXãHQt�UHODFt��VHVVLRQV��PH]L
NRQFRYêPL�~þDVWQtN\��9�UiPFL�QDYD]RYiQt�UHODFH�VL�WDWR�YUVWYD�Y\åiGi�QD�WUDQVSRUWQt
YUVWY��Y\WYR�HQt�VSRMHQt��SURVW�HGQLFWYtP�NWHUpKR�SDN�SUREtKi�NRPXQLNDFH�PH]L
RE�PD�~þDVWQtN\�UHODFH��3RNXG�MH�W�HED�WXWR�NRPXQLNDFL�Q�MDN��tGLW��QDS���XUþRYDW�
NGR�Pi�NG\�Y\VtODW��QHPRKRX�OL�WR�G�ODW�RED�~þDVWQtFL�VRXþDVQ����]DMLã"XMH�WR�SUiY�
WDWR�YUVWYD��NWHUi�Pi�WDNp�QD�VWDURVWL�YãH��FR�MH�SRW�HED�N�XNRQþHQt�UHODFH�D�]UXãHQt
H[LVWXMtFtKR�VSRMHQt�

���3UH]HQWDþQt�YUVWYD��3UHVHQWDWLRQ�/D\HU�

�'DWD��NWHUi�VH�SURVW�HGQLFWYtP�VtW��S�HQiãt��PRKRX�PtW�PM��SRYDKX�WH[W$��þtVHO�þL
REHFQ�MãtFK�GDWRYêFK�VWUXNWXU��-HGQRWOLYp�X]ORYp�SRþtWDþH�YãDN�PRKRX�SRXåtYDW
RGOLãQRX�YQLW�Qt�UHSUH]HQWDFL�W�FKWR�GDW���QDS���VW�HGLVNRYp�SRþtWDþH�ILUP\�,%0
SRXåtYDMt�]QDNRYê�NyG�(%&',&��]DWtPFR�Y�WãLQD�RVWDWQtFK�SUDFXMH�V�NyGHP�$6&,,�
3RGREQ��MHGHQ�SRþtWDþ�P$åH�]REUD]RYDW�FHOi�þtVOD�Y�GRSO�NRYpP�NyGX��]DWtPFR�MLQê
SRþtWDþ�Y�S�tPpP�NyGX�DSRG����SRW�HEQp�NRQYHU]H�S�HQiãHQêFK�GDW�Pi�QD�VWDURVWL
SUiY��WDWR�SUH]HQWDþQt�YUVWYD�

�9�UiPFL�WpWR�YUVWY\�EêYi�WDNp�UHDOL]RYiQD�S�tSDGQi�NRPSUHVH�S�HQiãHQêFK�GDW�
HYHQWXiOQ��L�MHMLFK�ãLIURYiQt�

���$SOLNDþQt�YUVWYD��$SSOLFDWLRQ�/D\HU�

�.RQFRYt�XåLYDWHOp�Y\XåtYDMt�SRþtWDþRYp�VtW��SURVW�HGQLFWYtP�QHMU$]Q�MãtFK�Vt"RYêFK
DSOLNDFt���V\VWpP$�HOHNWURQLFNp�SRãW\��S�HQRVX�VRXERU$��Y]GiOHQpKR�S�LKODãRYiQt
�UHPRWH�ORJLQ��DSRG��=DþOH�RYDW�YãHFKQ\�W\WR�U$]QRURGp�DSOLNDFH�S�tPR�GR�DSOLNDþQt
YUVWY\�E\�SUR�MHMLFK�YHONRX�U$]QRURGRVW�QHE\OR�UR]XPQp��3URWR�VH�GR�DSOLNDþQt�YUVWY\
]DKUQXMt�MHQ�þiVWL�W�FKWR�DSOLNDFt��NWHUp�UHDOL]XMt�VSROHþQp�UHVS��REHFQ��SRXåLWHOQp
PHFKDQLVP\��8YDåXMPH�MDNR�S�tNODG�SUiY��HOHNWURQLFNRX�SRãWX���WD�MHMt�þiVW��NWHUi
]DMLã"XMH�YODVWQt�S�HGiYiQt�]SUiY�Y�VtWL��MH�VRXþiVWt�DSOLNDþQt�YUVWY\��1D�YãHFK
X]ORYêFK�SRþtWDþtFK��NWHUp�SRXåtYDMt�WHQWêå�V\VWpP�HOHNWURQLFNp�SRãW\��MH�WDWR�þiVW
VWHMQi��8åLYDWHOVNp�UR]KUDQt�V\VWpPX�HOHNWURQLFNp�SRãW\��WHG\�WD�MHKR�þiVW��VH�NWHURX
XåLYDWHO�EH]SURVW�HGQ��SUDFXMH�D�MHMtPå�SURVW�HGQLFWYtP�þWH�GRãOp�]SUiY\��RGSRYtGi�QD
Q���S�LSUDYXMH�QRYp�]SUiY\�D�]DGiYi�MH�N�RGHVOiQt��MLå�QHQt�SRYDåRYiQD�]D�VRXþiVW
DSOLNDþQt�YUVWY\��QHER"�VH�P$åH�Y�NDåGpP�NRQNUpWQtP�X]OX�GRVWL�YêUD]Q��OLãLW���QDS��
YH�]S$VREX�VYpKR�RYOiGiQt���iGNRYêPL�S�tND]\�þL�SRPRFt�U$]QêFK�PHQX��V�RNpQN\�þL
EH]�QLFK�DSRG����-LQêP�Qi]RUQêP�S�tNODGHP�P$åH�EêW�HPXODFH�WHUPLQiO$��SRW�HEQi
QDS���SUR�Y]GiOHQp�S�LKODãRYiQt��UHPRWH�ORJLQ���9H�VY�W��GQHV�H[LVWXMH�QHS�HEHUQp
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PQRåVWYt�U$]QêFK�WHUPLQiO$��D�UHDOL]RYDW�SRW�HEQp�S�L]S$VREHQt�PH]L�OLERYROQêPL
GY�PD�W\S\�WHUPLQiO$�MH�Y�SRGVWDW��QHPRåQp��3URWR�VH�]DYiGt�MHGLQê��UHIHUHQþQt�
WHUPLQiO���W]Y��YLUWXiOQt�WHUPLQiO���D�SUR�NDåGê�NRQNUpWQt�W\S�WHUPLQiOX�VH�SDN�Y\WYR�t
MHQ�MHGLQp�S�L]S$VREHQt�PH]L�WtPWR�YLUWXiOQtP�WHUPLQiOHP�D�WHUPLQiOHP�VNXWHþQêP�
3URVW�HGN\�SUR�SUiFL�V�YLUWXiOQtP�WHUPLQiOHP�S�LWRP�MVRX�VRXþiVWt�DSOLNDþQt�YUVWY\
�QHER"�MVRX�YãXGH�VWHMQp���]DWtPFR�SURVW�HGN\�SUR�MHKR�S�L]S$VREHQt�NRQNUpWQtPX
WHUPLQiOX�MLå�VRXþiVWt�DSOLNDþQt�YUVWY\�QHMVRX�

����5HIHUHQþQt�PRGHO�,62�26,���S�HQRV�GDW

9H�����GtOX�QDãHKR�VHULiOX�MVPH�VL�QD]QDþLOL�]iNODGQt�P\ãOHQNX��QD�NWHUp�MH
]DORåHQD�IXQNFH�YãHFK�YUVWYRYêFK�PRGHO$��åH�NDåGi�YUVWYD�Y\XåtYi�VOXåHE�YUVWY\
EH]SURVW�HGQ��QLåãt��D�VDPD�QDEt]t�VYp�VOXåE\�YUVWY��EH]SURVW�HGQ��Y\ããt�
8S�HVQ�PH�VL�Q\Qt�WXWR�REHFQRX�S�HGVWDYX�SUiY��QD�S�tNODGX�UHIHUHQþQtKR
PRGHOX�,62�26,�D�MHKR�WHUPLQRORJLH�D�XNDåPH�VL��MDN�VH�SURMHYXMH�S�L�S�HQRVX
GDW�

�7HQ��NGR�Y�XUþLWp�YUVWY��,62�26,�PRGHOX�Q�FR�DNWLYQtKR�Y\NRQiYi��MH�R]QDþRYiQ
MDNR�HQWLWD��HQWLW\���%êYi�WR�QHMþDVW�ML�REMHNW�SURJUDPRYp�SRYDK\��QDS���XUþLWê
SURFHV���Y�QHMQLåãtFK�YUVWYiFK�WR�YãDN�P$åH�EêW�L�KDUGZDURYê�FHOHN��QDS���9�9��DGLþ
DSRG����1D�~URYQL�DSOLNDþQt�YUVWY\�MGH�R�DSOLNDþQt�HQWLW\��DSSOLFDWLRQ�HQWLWLHV���QD
~URYQL�SUH]HQWDþQt�YUVWY\�R�SUH]HQWDþQt�HQWLW\��SUHVHQWDWLRQ�HQWLWLHV��DWG��(QWLW\�QD
VWHMQp�~URYQL��UHVS��YH�VWHMQROHKOêFK�YUVWYiFK�VH�Y�DQJOLþWLQ��R]QDþXMt�S�tYODVWNHP
SHHU��WM��MDNR�SHHU�HQWLWLHV��

�(QWLW\�YH�YUVWY��1�LPSOHPHQWXMt�VOXåE\��NWHUp�MVRX�Y\XåtYiQ\�YUVWYRX�1����UHVS�
HQWLWDPL�WpWR�YUVWY\��9UVWYD�1�]GH�WHG\�Y\VWXSXMH�MDNR�SRVN\WRYDWHO�VOXåE\��VHUYLFH
SURYLGHU���]DWtPFR�YUVWYD�1���MH�Y�UROL�XåLYDWHOH�VOXåE\��VHUYLFH�XVHU���9UVWYD�1�MH
YãDN�VRXþDVQ��L�Y�UROL�XåLYDWHOH�VOXåHE�Y$þL�YUVWY��1����QHER"�Y\XåtYi�MHMt�VOXåE\�

�%H]SURVW�HGQtPL�SRVN\WRYDWHOL�D�XåLYDWHOL�VOXåHE�YãDN�QHMVRX�YUVWY\�MDNR�WDNRYp��DOH
MHMLFK�HQWLW\��.DåGi�HQWLWD��NWHUi�FKFH�Q�MDNp�VOXåE\�Y\XåtYDW��YãDN�PXVt�Y�G�W��NDP�VH
Pi�SUR�Q��REUiWLW��0XVt�WHG\�H[LVWRYDW�MHGQR]QDþQ��LGHQWLILNRYDWHOQi�PtVWD�Y�UiPFL
UR]KUDQt�PH]L�MHGQRWOLYêPL�YUVWYDPL��MHMLFKå�SURVW�HGQLFWYtP�MVRX�VOXåE\
SRVN\WRYiQ\��UHVS��Y\XåtYiQ\��9�WHUPLQRORJLL�,62�26,�PRGHOX�VH�WDWR�PtVWD�QD]êYDMt
ERG\�SRVN\WRYiQt�VOXåE\��6HUYLFH�$FFHVV�3RLQWV��]NUDWNRX�6$3��D�MVRX�RSDW�HQD
MHGQR]QDþQêPL�DGUHVDPL��3UR�VQD]ãt�S�HGVWDYX�MH�GREUp�Y\XåtW�DQDORJLL�V�WHOHIRQQt�VtWt�
ERG�SRVN\WRYiQt�VOXåE\�QHEROL�6$3�MH�DQDORJLt�]iVXYN\�E�åQp�WHOHIRQQt�S�tSRMN\��GR
NWHUp�O]H�]DSRMLW�WHOHIRQQt�S�tVWURM��RGSRYtGDMtFt�HQWLW��YUVWY\�1�����&KFHPH�OL�VH�SDN
GRYRODW�QD�WHQWR�WHOHIRQQt�S�tVWURM��SRVN\WQRXW�VOXåEX�HQWLW��YUVWY\�1�����PXVtPH�]QiW
S�tVOXãQp�WHOHIRQQt�þtVOR��DGUHVX�ERGX�6$3��

�.DåGê�ERG�6$3�VORXåt�YåG\�Y]iMHPQp�NRPXQLNDFL�SUiY��GYRX�HQWLW�]H�VRXVHGQtFK
YUVWHY��1HP$åH�EêW�WHG\�VGtOHQ�YtFH�HQWLWDPL��.DåGi�HQWLWD�YãDN�P$åH�SRVN\WRYDW�VYp
VOXåE\�YtFH�HQWLWiP�SURVW�HGQLFWYtP�YtFH�ERG$�6$3�D�VWHMQ��WDN�NDåGi�HQWLWD�P$åH
Y\XåtYDW�VOXåE\�YtFH�U$]QêFK�HQWLW�S�HV�YtFH�ERG$�6$3��6LWXDFL�LOXVWUXMH�REUi]HN������

�FS�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�HQWLW�D�ERG$�SRVN\WRYiQt�VOXåE\��6$3�
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�.DåGi�HQWLWD��NWHUi�FKFH�Y\XåtYDW�VOXåEX�MLQp�HQWLW\�EH]SURVW�HGQ��QLåãt�YUVWY\��PXVt
]QiW�QHMHQ�SRW�HEQê�ERG�6$3��S�HV�NWHUê�MH�Mt�WDWR�VOXåED�QDEt]HQD��DOH�PXVt�WDNp�]QiW
S�HVQê�]S$VRE�YROiQt�S�tVOXãQp�VOXåE\��7HQ�MH�VDPR]�HMP��SUR�U$]Qp�VOXåE\�U$]Qê�
YåG\�YãDN�Y\åDGXMH��DE\�YRODMtFt�S�HGDO�YRODQpPX�XUþLWê�REMHP��tGLFtFK�LQIRUPDFt�
NWHUp�MHKR�SRåDGDYHN�VSHFLILNXMt��9�WHUPLQRORJLL�,62�26,�PRGHOX�MH�WDWR��tGLFt
LQIRUPDFH�R]QDþRYiQD�MDNR�,QWHUIDFH�&RQWURO�,QIRUPDWLRQ��,&,���6RXþiVWt
SRåDGDYNX�SDN�EêYDMt�MHãW��U$]Qi��XåLWHþQi��GDWD��R]QDþRYDQi�MDNR�6HUYLFH�'DWD
8QLW��6'8���9RODMtFt�HQWLWD�WHG\�Y�REHFQpP�S�tSDG��S�HGiYi�YRODQp�HQWLW��S�HV
S�tVOXãQê�ERG�6$3�QD�UR]KUDQt�PH]L�QLPL�GY��VNXSLQ\�LQIRUPDFt��WM��,&,�D�6'8���NWHUp
GRKURPDG\�WYR�t�W]Y��GDWRYRX�MHGQRWNX�UR]KUDQt��,QWHUIDFH�'DWD�8QLW��]NUDWNRX
,'8����YL]�REU�������

�(QWLWD��NWHUi�MH�SRVN\WRYDWHOHP�VOXåE\�D�NWHUi�MH�S�tMHPFHP�MHGQRWN\�,'8��VL
S�HYH]PH��tGLFt�LQIRUPDFH�REVDåHQp�Y�,'8��WM��þiVW�,&,���=�Qt�VH�GR]Yt��FR�MH�RG�Qt
SRåDGRYiQR��D�SRGOH�WRKR�GiOH�QDORåt�V�GDWRYRX�þiVWt��þiVWL�6'8��

�-HGQtP�]�QHMþDVW�MãtFK�SRåDGDYN$�HQWLW\�YH�YUVWY��1���MH�åiGRVW�R�S�HQRV�GDW
VWHMQROHKOp�HQWLW���WM��HQWLW��YUVWY\�1����QD�MLQpP�X]ORYpP�SRþtWDþL��(QWLWD�YUVWY\�1�
NWHUi�MH�R�WXWR�VOXåEX�SRåiGiQD��QDOH]QH�S�tVOXãQi�GDWD�Y�þiVWL�6'8�S�LMDWp�MHGQRWN\
,'8�D�VQDåt�VH�MH�S�HGDW�VYp�SDUWQHUVNp�HQWLW��QD�S�tVOXãQpP�X]ORYpP�SRþtWDþL��6�WRXWR
VWHMQROHKORX�HQWLWRX�NRPXQLNXMH�SRGOH�XUþLWpKR�SURWRNROX��YL]�����GtO�QDãHKR�VHULiOX��

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�S�HGiYiQt�GDW�PH]L�YUVWYDPL

�7HQWR�SURWRNRO�PLPR�MLQp�XUþXMH��MDN�YHONp��NXV\��GDW�VL�PRKRX�RE��YUVWY\�SRVtODW�D
MDNêPL�GRGDWHþQêPL�LQIRUPDFHPL��tGLFt�SRYDK\�PXVt�EêW�WDWR�XåLWDþQi�GDWD�GRSOQ�QD�
2GHVtODFt�HQWLWD�YUVWY\�1�SURWR�UR]G�Ot�GDWD�]�MHGQRWN\�6'8�QD�WDN�YHONp�þiVWL��MDNp�Mt
SURWRNRO�XPRå�XMH�S�HQiãHW�D�S�LSRMt�N�QLP�SRW�HEQp��tGLFt�LQIRUPDFH��7tP�Y]QLNi�W]Y�
SURWRNROiUQt�GDWRYi�MHGQRWND��3'8��3URWRFRO�'DWD�8QLW���WYR�HQi�NURP�
XåLWHþQêFK�GDW��WM��VORåN\�6'8��WDNp�VORåNRX�3&,��3URWRFRO�&RQWURO�,QIRUPDWLRQ��
NWHUê�REVDKXMH�LQIRUPDFH��tGLFt�SRYDK\��S�HGHSVDQp�SRXåLWêP�S�HQRVRYêP
SURWRNROHP���YL]�RS�W�REUi]HN������

�3DUWQHUVNp�HQWLW\�VWHMQROHKOêFK�YUVWHY�VL�WHG\�Y]iMHPQ��]DVtODMt�MHGQRWN\�3'8��YH
IRUP��]SUiY��SDNHW$��UHVS��UiPF$���9H�VNXWHþQRVWL�WR�DOH�GRRSUDYG\�G�ODMt�MHQ�HQWLW\
I\]LFNp�YUVWY\��SUR�NWHUp�MVRX�FHOêPL�MHGQRWNDPL�3'8�MHGQRWOLYp�ELW\��D�NWHUp�MVRX
VFKRSQp�VL�MH�QDY]iMHP�VNXWHþQ��S�HGiYDW��9ãHFKQ\�RVWDWQt��WM��Y\ããt��YUVWY\�VL
MHGQRWN\�3'8�Y\P��XMt�SURVW�HGQLFWYtP�HQWLW�EH]SURVW�HGQ��QLåãtFK�YUVWHY���S�L
RGHVtOiQt�VH�]�FHOp�MHGQRWN\�3'8�VWiYDMt��XåLWHþQi��GDWD��VORåND�6'8���.�QLP�VH�S�LGi
SRW�HEQi��tGLFt�LQIRUPDFH��VORåND�,&,��D�WtP�Y]QLNi�GDWRYi�MHGQRWND�UR]KUDQt
�MHGQRWND�,'8���NWHUi�MH�S�HV�ERG�6$3�S�HGiQD�HQWLW��EH]SURVW�HGQ��QLåãt�YUVWY\����D
YãH�VH�RSDNXMH�Då�GR�~URYQ��I\]LFNp�YUVWY\�

�FS��

�3U$FKRG�XåLYDWHOVNêFK�GDW�YãHPL�YUVWYDPL�,62�26,�PRGHOX�XND]XMH�REUi]HN�������=
Q�M�MH�Qi]RUQ��YLG�W��MDN�VL�NDåGi�YUVWYD�QD�VWUDQ��RGHVLODWHOH�Y�]iYLVORVWL�QD�SRXåLWpP
SURWRNROX�S�LGiYi�N�XåLWHþQêP�GDW$P��MHGQRWNiP�6'8��VYp��tGLFt�LQIRUPDFH��VORåN\
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3&,����REY\NOH�YH�IRUP��KODYLþN\��NWHURX�VL�SDN�VWHMQROHKOi�SDUWQHUVNi�YUVWYD�QD
VWUDQ��S�tMHPFH�]DVH�RGHEtUi�

�3,�2%5��B��7,)������������

2EU���������3U$FKRG�S�HQiãHQêFK�GDW�YUVWYDPL�,62�26,�PRGHOX

����5HIHUHQþQt�PRGHO�,62�26,���GUXK\�VOXåHE

�1D�UHIHUHQþQtP�PRGHOX�,62�26,�VH�VLOQ��SURMHYLOD�VNXWHþQRVW��åH�S�L�MHKR
NRQFLSRYiQt�P�OL�KODYQt�VORYR�OLGp�VStãH��RG�VSRM$���QHå��RG�SRþtWDþ$���&HOê�PRGHO�MH
WRWLå�SURGFKQXW�VSRMD�VNRX�PHQWDOLWRX�D�SRKOHGHP�QD�VY�W��FRå�VH�SURMHYLOR�QDS�tNODG
YH�YêKUDGQt�SRGSR�H�W]Y��VSRMRYDQêFK�VOXåHE�QD�~NRU�VOXåHE�QHVSRMRYDQêFK��D�Y
S�HGVWDY��R�]S$VREX�UHDOL]DFH�W�FKWR�VOXåHE�

�6OXåE\��NWHUp�SRVN\WXMt�YUVWY\�U$]QêFK�~URYQt��PRKRX�PtW�FKDUDNWHU�VSRMRYDQêFK�þL
QHVSRMRYDQêFK�VOXåHE��6SRMRYDQi�VOXåED��&RQQHFWLRQ�RULHQWHG�6HUYLFH��SUDFXMH�QD
REGREQpP�SULQFLSX��MDNR�WHOHIRQQt�V\VWpP��&KFHWH�OL�V�Q�NêP�KRYR�LW�SR�WHOHIRQX�
PXVtWH�QHMSUYH�Y\WRþLW�MHKR�þtVOR��D�RQ�PXVt�QD�YDãH�YROiQt�RGSRY�G�W�]YHGQXWtP
WHOHIRQX��7tP�PH]L�YiPL�Y]QLNi�VSRMHQt��SURVW�HGQLFWYtP�NWHUpKR�VSROX�NRPXQLNXMHWH�
D�NWHUp�QD�NRQFL�KRYRUX�]DQLNi��SRORåHQtP�VOXFKiWND���$QDORJLFN\�MH�WRPX�L�Y�S�tSDG�
GYRX�HQWLW�QD�VWHMQêFK�~URYQtFK��NWHUp�VSROX�FKW�Mt�NRPXQLNRYDW���QHMSUYH�PXVt�EêW
PH]L�QLPL�QDYi]iQR�VSRMHQt��-DNPLOH�MH�WRWR�VSRMHQt�QDYi]iQR��FKRYi�VH�Y�MLVWpP
VP\VOX�MDNR�URXUD���Y\VtODMtFt�GR�Qt�QD�MHGQp�VWUDQ��YNOiGi�WR��FR�VL�S�HMH�RGHVODW��D
S�tMHPFH�VL�WR�QD�GUXKp�VWUDQ��YH�VWHMQpP�SR�DGt�RGHEtUi�

�1HVSRMRYDQRX�VOXåEX��&RQQHFWLRQOHVV�6HUYLFH��O]H�QDRSDN�S�LURYQDW�N�E�åQp
OLVWRYQt�SRãW���7D�QHSRþtWi�VH�]�t]HQtP�VSRMHQt�PH]L�RGHVLODWHOH�D�S�tMHPFHP��DOH�PtVWR
WRKR�SRYDåXMH�MHGQRWOLYp�þiVWL�S�HQiãHQêFK�GDW��]SUiY\��]D�VDPRVWDWQp�FHON\��RSDW�HQp
DGUHVRX�VYpKR�NRQHþQpKR�S�tMHPFH��D�GRUXþXMH�MH�QH]iYLVOH�QD�RVWDWQtFK�]SUiYiFK�
-HGQRWOLYp�]SUiY\�WHG\�PRKRX�EêW�Y�SULQFLSX�S�HQiãHQ\�U$]QêPL�FHVWDPL��WDNåH�VH
P$åH�L�VWiW��åH�S�L�S�tMPX�QHEXGH�]DFKRYiQR�MHMLFK�VSUiYQp�SR�DGt���FRå�VH�X
VSRMRYDQp�VOXåE\�VWiW�QHP$åH�

�6SRMRYDQê��FRQQHFWLRQ�RULHQWHG��FKDUDNWHU�PDMt�MDN�WHOHIRQQt�VtW���WDN�L�QDS���Y�WãLQD
YH�HMQêFK�GDWRYêFK�VtWt�D�MLQêFK�WHOHNRPXQLNDþQtFK�V\VWpP$��]DWtPFR�QDS���Y
ORNiOQtFK�VtWtFK�PDMt�S�HQRV\�REY\NOH�QHVSRMRYDQê��FRQQHFWLRQOHVV��FKDUDNWHU�
3$YRGQt�YHU]H�UHIHUHQþQtKR�PRGHOX�,62�26,�YãDN�SRþtWDOD�SRX]H�VH�VSRMRYDQêPL
�FRQQHFWLRQ�RULHQWHG��VOXåEDPL�D�SURWRNRO\��D�]DYHGHQt�QHVSRMRYDQêFK�E\OR
SURYHGHQR�Då�GRGDWHþQ��

�6SRMRYDQp�VOXåE\�MVRX�Y�REHFQpP�S�tSDG��YêKRGQ�Mãt�SUR�S�HQRV�Y�WãtFK�REMHP$�GDW�
0DMt�VLFH�Y�Wãt�MHGQRUi]RYRX�SRþiWHþQt�UHåLL��QD�QDYi]iQt�VSRMHQt���DOH�QD�GUXKp�VWUDQ�
Y\ND]XMt�PHQãt�UHåLL�QD�YODVWQt�S�HQRV�GDW��1DRSDN�QHVSRMRYDQp�VOXåE\�QHPDMt
SUDNWLFN\�åiGQRX�MHGQRUi]RYRX�UHåLL��PDMt�YãDN�UHODWLYQ��Y\ããt�UHåLL�QD�YODVWQt�S�HQRV
MHGQRWOLYêFK�þiVWt�S�HQiãHQêFK�GDW��-VRX�SURWR�QDRSDN�YêKRGQ�Mãt�SUR�S�HQRV�PHQãtFK
REMHP$�GDW��WM��NUDWãtFK�]SUiY��

�-H�GREUp�VL�XY�GRPLW��åH�VSRMRYDQê�UHVS��QHVSRMRYDQê�FKDUDNWHU�PRKRX�PtW�VOXåE\
YãHFK�YUVWHY�RG�DSOLNDþQt�SR�OLQNRYRX��]DWtPFR�QD�~URYQL�I\]LFNp�YUVWY\�MLå
UR]OLãRYiQt�PH]L�RE�PD�YDULDQWDPL�]WUiFt�VP\VO���9�����GtOX�QDãHKR�VHULiOX��YH�NWHUpP
MVPH�VH�]DEêYDOL�YH�HMQêPL�GDWRYêPL�VtW�PL��MVPH�VL�XND]RYDOL�S�tNODG\�WDNRYêFKWR
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VOXåHE�QD�~URYQL�Vt"RYp�YUVWY\���S�HSRMRYiQt�RNUXK$�D�YLUWXiOQtFK�RNUXK$��NWHUp�PDMt
VSRMRYDQê�FKDUDNWHU��D�GDWDJUDPRYp�VOXåE\��NWHUi�Pi�QHVSRMRYDQê�FKDUDNWHU���9
GDOãtFK�SRNUDþRYiQtFK�QDãHKR�VHULiOX�VL�XNiåHPH��åH�VOXåE\�VSRMRYDQpKR�D
QHVSRMRYDQpKR�FKDUDNWHUX�H[LVWXMt�PM��L�QD�~URYQL�WUDQVSRUWQt�YUVWY\��D�åH�QDS��
QHVSRMRYDQi�WUDQVSRUWQt�VOXåED�P$åH�EêW�LPSOHPHQWRYiQD�SURVW�HGQLFWYtP�VOXåE\
Vt"RYp�YUVWY\��NWHUi�Pi�QDRSDN�VSRMRYDQê�FKDUDNWHU�

�.URP��UR]G�ORYiQt�VOXåHE�QD�VSRMRYDQp�D�QHVSRMRYDQp�MH�PRåQp�L�MLQp�UR]G�OHQt���QD
VSROHKOLYp�D�QHVSROHKOLYp�

�6SROHKOLYi�VOXåED��5HOLDEOH�6HUYLFH��MH�WDNRYi��NWHUi�QLNG\�QH]WUiFt�åiGQi�GDWD�
2EY\NOH�MH�WDWR�VOXåED�UHDOL]RYiQD�SURVW�HGQLFWYtP�YKRGQpKR�PHFKDQLVPX
SRWYU]RYiQt��NG\�S�tMHPFH�SRWYU]XMH�~VS�ãQp�S�LMHWt�UHVS��]QRYX�åiGi�R�Y\VOiQt�GDW�
NWHUp�E\O\�S�LMDW\�FK\EQ����6�WtP�MH�RYãHP�VSRMHQD�XUþLWi�UHåLH��NWHUi�QHPXVt�EêW�YåG\
åiGRXFt���S�HGVWDYPH�VL�QDS���S�HQRV�GLJLWDOL]RYDQpKR�]YXNX��=GH�MH�MLVW��YêKRGQ�Mãt
UDG�ML�REþDV�S�LMPRXW�FK\EQi�GDWD��WM��SRQ�NXG�]NUHVOHQê�]YXN���QHå�S�LSXVWLW
YêSDGN\��]S$VRERYDQp�SRWYU]RYiQtP�UHVS��RSDNRYDQêP�S�HQRVHP�FK\EQ��S�LMDWêFK
GDW�

�3URWR�PDMt�VYp�RSRGVWDWQ�Qt�L�QHVSROHKOLYp�VOXåE\��8QUHOLDEOH�6HUYLFHV���FRå�MH
RYãHP�SRQ�NXG�]DYiG�MtFt�R]QDþHQt���MH�YKRGQp�FKiSDW�MH�VStãH�MDNR�VOXåE\��NWHUp
PDMt�Y\VRNRX�PtUX�VSROHKOLYRVWL��QHSRVN\WXMt�YãDN�VWRSURFHQWQt�]iUXNX�~VS�ãQRVWL
S�HQRVX��-HOLNRå�DOH�QHSRXåtYDMt�PHFKDQLVP\�SRWYU]RYiQt��VSRMHQp�V�XUþLWRX�UHåLt��
PRKRX�EêW�U\FKOHMãt�QHå�REGREQp��VSROHKOLYp��VOXåE\�

�3UDNWLFN\�MHGLQêP�PRåQêP�]S$VREHP��MDN�]DMLVWLW�VSROHKOLYRX�VOXåEX��MH�YKRGQê
PHFKDQLVPXV�SRWYU]RYiQt��'�OHQt�VOXåHE�QD�SRWYU]RYDQp��FRQILUPHG��D
QHSRWYU]RYDQp��XQFRQILUPHG��SURWR�REY\NOH�VSOêYi�V�MHMLFK�G�OHQtP�QD��VSROHKOLYp�
UHVS���QHVSROHKOLYp��

�-DN�MVPH�VL�MLå�XYHGOL�G�tYH��VDPRWQê�UHIHUHQþQt�PRGHO�,62�26,�QHREVDKXMH�S�HVQp
Y\PH]HQt�VOXåHE��NWHUp�MHGQRWOLYp�YUVWY\�SRVN\WXMt�YUVWYiP�EH]SURVW�HGQ�
QDG�t]HQêP��=DYiGt�SRX]H�GRVWL�REHFQRX�S�HGVWDYX�R�WRP��MDNêP�]S$VREHP�E\�P�OR
EêW�]SURVW�HGNRYiQR�Y\XåLWt�W�FKWR�VOXåHE�QD�UR]KUDQt�PH]L�MHGQRWOLYêPL�YUVWYDPL��
SURVW�HGQLFWYtP�þW\��GUXK$�W]Y��VOXåHEQtFK�SULPLWLY��VHUYLFH�SULPLWLYHV����YL]�WDEXOND
������7\�MH�PRåQp�VL�S�HGVWDYLW�MDNR�SRåDGDYN\�QD�SURYHGHQt�XUþLWêFK�NRQNUpWQtFK
DNFt��QHER�QDRSDN�MDNR�VLJQDOL]DFL�XUþLWêFK�VLWXDFt��KRGQêFK�]�HWHOH�

�'UXK�SULPLWLYD�9ê]QDP

���5HTXHVW��åiGRVW���(QWLWD�SRåDGXMH�QD�VOXåE��SURYHGHQt�XUþLWp�þLQQRVWL

���,QGLFDWLRQ��LQGLNDFH��(QWLWD�Pi�EêW�LQIRUPRYiQD�R�XUþLWp�XGiORVWL

���5HVSRQVH��2GH]YD���(QWLWD�UHDJXMH�QD�XUþLWRX�XGiORVW

���&RQILUP��3RWYU]HQt���(QWLWD�MH�LQIRUPRYiQD�R�YêVOHGNX�Y\�t]HQt�VYpKR�SRåDGDYNX
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7DEXOND��������'UXK\�VOXåHEQtFK�SULPLWLY�,62�26,�PRGHOX

�8YDåXMPH�MDNR�S�tNODG�SRWYU]RYDQRX�VOXåEX��QDS���]�t]HQt�VSRMHQt�PH]L�GY�PD
SDUWQHUVNêPL�HQWLWDPL�VWHMQROHKOêFK�YUVWHY���YL]�Wpå�REUi]HN�������3RVN\WRYDWHOHP
VOXåE\�MH�HQWLWD�EH]SURVW�HGQ��QLåãt�YUVWY\��NWHUp�PXVt�åDGDWHO�R�]�t]HQt�VSRMHQt�S�HGDW
VYRX�åiGRVW�YH�IRUP��SULPLWLYD�W\SX�SRåDGDYHN��UHTXHVW���(QWLW���VH�NWHURX�Pi�EêW
VSRMHQt�QDYi]iQR��VH�SRåDGDYHN�SURMHYt�MDNR�LQGLNDFH��LQGLFDWLRQ���NWHUi�MH�GDOãtP
W\SHP�VOXåHEQtKR�SULPLWLYD��-GH�OL�R�VOXåEX�SRWYU]RYDQRX��QiVOHGXMH�RGH]YD
�UHVSRQVH���NWHUi�SDN�Y\YROi�SRWYU]HQt��FRQILUPDWLRQ��

�3,�2%5��B��7,)������������

�2EU���������6OXåHEQt�SULPLWLYD����SURVWRURYi��S�HGVWDYD

�

�=DP\VOHPH�VH�DOH�MHãW��MHGQRX�QDG�WtP��FR�YODVWQ��MVRX�RQD�SRQ�NXG�YiJQt��VOXåHEQt
SULPLWLYD���D�WR�]�SRKOHGX�SURJUDPRYp�UHDOL]DFH�MHGQRWOLYêFK�VOXåHE��-VRX�VOXåHEQt
SULPLWLYD�SURFHGXU\��NWHUp�Y\ããt�YUVWYD�YROi�D�EH]SURVW�HGQ��QLåãt�YUVWYD�Y\NRQiYi"�9
S�tSDG���SRåDGDYNX��D��RGH]Y\��MH�WR�DVL�S�HGVWDYD�GRVWL�YKRGQi��FR�DOH�Y�S�tSDG�
�LQGLNDFH��D��SRWYU]HQt���NWHUp�PDMt�S�tMHPFH�XSR]RUQLW�QD�XUþLWRX�VNXWHþQRVW��D�NWHURX
ViP�QHPXVt�Y$EHF�RþHNiYDW"�=GH�MLå�S�HGVWDYD�H[SOLFLWQ��YRODQp�SURFHGXU\�VHOKiYi�
9KRGQ�Mãt�E\�E\OD�VStãH�S�HGVWDYD�DV\QFKURQQtKR�S�HUXãHQt�S�tMHPFH��FRå�DOH�MHQ
YHOPL�PiOR�Y\KRYXMH�GQHãQtP�Y\ããtP�SURJUDPRYDFtP�MD]\N$P�D�MH�]FHOD�YH�VSRUX�VH
YãHPL�]iVDGDPL�VWUXNWXURYDQpKR�SURJUDPRYiQt��=�þLVW��VSRMD�VNpKR�SRKOHGX�QD�VY�W
MH�WR�DOH�S�HGVWDYD�YHOPL�S�LUR]HQi���QDS���RE\þHMQê�WHOHIRQ�Y�G$VOHGNX��LQGLNDFH�
]DþQH�YHVHOH�]YRQLW�

�3,�2%5��B��7,)������������

�2EU���������6OXåHEQt�SULPLWLYD���SU$E�K�Y�þDVH

����)\]LFNi�YUVWYD

�-DN�MVPH�VL�XYHGOL�MLå�G�tYH��~NRO�I\]LFNp�YUVWY\�Y�UiPFL�UHIHUHQþQtKR�PRGHOX
,62�26,�MH�]GiQOLY��YHOPL�MHGQRGXFKê���]DMLVWLW�S�HQRV�MHGQRWOLYêFK�ELW$�PH]L
S�tMHPFHP�D�RGHVLODWHOHP�

�9�S�HGFKR]tFK�GtOHFK�QDãHKR�VHULiOX�MVPH�VL�WDNp�QD]QDþLOL��åH�PRåQêFK�SURVW�HGN$
SUR�YODVWQt�S�HQRV�GDW�MH�FHOi��DGD���RG�QHMU$]Q�MãtFK�NDEHO$��WHOHIRQQtFK�RNUXK$��S�HV
YH�HMQp�GDWRYp�VtW��Då�QDS���SR�VDWHOLWQt�VSRMH���D�åH�W\WR�VH�YtFH�þL�PpQ��OLãt�YH
]S$VREX�S�HQRVX��GRVDåLWHOQêFK�S�HQRVRYêFK�U\FKORVWHFK��]S$VREX�RYOiGiQt�L�Y
GDOãtFK�DVSHNWHFK��-H�SUiY��~NROHP�I\]LFNp�YUVWY\��DE\�VH�S�L]S$VRELOD�NRQNUpWQtP
S�HQRVRYêP�SURVW�HGN$P��Y\WYR�LOD�SRW�HEQp�UR]KUDQt�SUR�MHMLFK�S�LSRMHQt�N�X]ORYpPX
SRþtWDþL�VtW���D�SURVW�HGQLFWYtP�WRKRWR�UR]KUDQt�MH�WDNp�RYOiGDOD�

�)\]LFNp�YUVWY\�VH�SURWR�WêNDMt�VWDQGDUG\��NWHUp�GHILQXMt�HOHNWULFNp��PHFKDQLFNp�
IXQNþQt�D�SURFHGXUiOQt�YODVWQRVWL�UR]KUDQt�SUR�S�LSRMHQt�U$]QêFK�S�HQRVRYêFK
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SURVW�HGN$�D�]D�t]HQt��WM��NDEHO$��PRGHP$�DSRG�����WHG\�HOHNWULFNp�SDUDPHWU\
S�HQiãHQêFK�VLJQiO$��MHMLFK�Yê]QDP�D�þDVRYê�SU$E�K��Y]iMHPQp�QiYD]QRVWL��tGtFtFK�D
VWDYRYêFK�VLJQiO$��]DSRMHQt�NRQHNWRU$��D�PQRKR�GDOãtFK�SDUDPHWU$�WHFKQLFNpKR�L
SURFHGXUiOQtKR�FKDUDNWHUX��ÒNROHP�HQWLW�I\]LFNp�YUVWY\�MH�SDN�QD�]iNODG��W�FKWR
VWDQGDUG$�REVOXKRYDW�S�HQRVRYp�SURVW�HGN\��S�LSRMHQp�N�S�tVOXãQêP�UR]KUDQtP��D
MHMLFK�SURVW�HGQLFWYtP�]DMLã"RYDW�S�HQRV\�MHGQRWOLYêFK�ELW$�

�=S$VRE�S�LSRMRYiQt�PRGHP$�N�SRþtWDþ$P�D�WHUPLQiO$P�GHILQXMH�VWDQGDUG�56�����&
�5HFRPPHQGHG�6WDQGDUG�QR�������UHYLVLRQ�&���SRFKi]HMtFt�RG�DPHULFNp
VWDQGDUGL]DþQt�RUJDQL]DFH�(,$��YL]�����GtO�QDãHKR�VHULiOX���7HQ�Y\PH]XMH�S�HVQp
UR]KUDQt�PH]L�GY�PD�GUXK\�]D�t]HQt��NWHUp�VH�Y�WHUPLQRORJLL�WRKRWR�VWDQGDUGX�R]QDþXMt
MDNR�'7(��'DWD�7HUPLQDO�(TXLSPHQW��Y�S�HNODGX��.='�QHEROL�.RQFRYp�=D�t]HQt
S�HQRVX�'DW���D�'&(��'DWD�&LUFXLW�7HUPLQDWLQJ�(TXLSPHQW��Y�S�HNODGX��8='�QHEROL
8NRQþXMtFt�=D�t]HQt�'DWRYpKR�RNUXKX���YL]����GtO�QDãHKR�VHULiOX���=D�t]HQtP�'7(�MH
QDS���SRþtWDþ�QHER�WHUPLQiO��]DWtPFR�]D�t]HQtP�'&(�MH�PRGHP��6WDQGDUG�56�����&
GHILQXMH�QHMHQ�SRþHW�D�Yê]QDP�MHGQRWOLYêFK�VLJQiO$�UR]KUDQt�PH]L�]D�t]HQtPL�'7(�
'&(��]DSRMHQt�NRQHNWRU$��DOH�WDNp�HOHNWULFNp�SDUDPHWU\�S�HQiãHQêFK�VLJQiO$��PM�
QDS�"RYp�~URYQ���NWHUp�Y\MDG�XMt�MHGQRWOLYp�VWDY\�W�FKWR�VLJQiO$���3UDNWLFN\�VKRGQê
VWDQGDUG�UHVS��GRSRUXþHQt�V�R]QDþHQt�9����SRFKi]t�RG�RUJDQL]DFH�&&,77��OLãt�VH�MHQ�Y
Q�NROLND�PiOR�]�tGND�SRXåtYDQêFK�VLJQiOHFK���'RSRUXþHQt�9����YãDN�QD�UR]GtO�RG
VWDQGDUGX�56�����&�QHGHILQXMH�S�HVQp�HOHNWULFNp�SDUDPHWU\�S�HQiãHQêFK�VLJQiO$��Y
WHUPLQRORJLL�GRSRUXþHQt�9�����REYRG$����W\�VSHFLILNXMH�Då�GRSO�NRYp�GRSRUXþHQt
9����

$þNROL�E\O\�RED�W\WR�SUDNWLFN\�HNYLYDOHQWQt�VWDQGDUG\�Y\YLQXW\�SUiY��SUR�S�LSRMRYiQt
PRGHP$�N�SRþtWDþ$P�D�WHUPLQiO$��SRXåtYDMt�VH�GQHV�L�N�MLQêP�~þHO$P��QDS���SUR
S�LSRMRYiQt�WLVNiUHQ�þL�MLQêFK�SHULIHULt��VH�VpULRYêP�UR]KUDQtP��N�SRþtWDþ$P��D�WDNp�NH
Y]iMHPQpPX�SURSRMRYiQt�SRþtWDþ$��WM��N�SURSRMRYiQt�GYRX�]D�t]HQt�'7(���9�QDãHP
VHULiOX�VH�EXGHPH�RE�PD�W�PLWR�VWDQGDUG\�MHãW��]DEêYDW�SRGUREQ�ML�

�1HYêKRGRX�VWDQGDUG$�56�����&�D�9�������9�����MH�PD[LPiOQt�GRVDK�S�LEOLåQ����
PHWU$��D�PD[LPiOQt�S�HQRVRYi�U\FKORVW�GR����NELW�VHNXQGX��9�WãtKR�GRVDKX�D�Y\ããtFK
S�HQRVRYêFK�U\FKORVWt�O]H�REHFQ��GRViKQRXW�MHQ�V�HOHNWULFNêPL�VLJQiO\�MLQêFK
SDUDPHWU$��3URWR�E\O\�Y\WYR�HQ\�GDOãt�VWDQGDUG\��GRSRUXþHQt�&&,77��9����D�9����
NWHUp�MVRX�DOWHUQDWLYRX�N�GRSRUXþHQt�9�����WM��GHILQXMt�SUiY��D�SRX]H�HOHNWULFNp
SDUDPHWU\�S�HQiãHQêFK�VLJQiO$���3�HGSRNOiGDMt�SRXåLWt�YêNRQQ�MãtFK�EXGLþ$�D
S�LMtPDþ$��SR��DG��QHV\PHWULFNêFK�UHVS��V\PHWULFNêFK��WM��WDNRYêFK��NWHUp�S�HQiãHQê
ORJLFNê�VLJQiO�Y\MDG�XMt�QDS�WtP�PH]L�MHGQtP�VLJQiORYêP�YRGLþHP�D�]HPt��UHVS�
UR]GtOHP�QDS�Wt�PH]L�GY�PD�VLJQiORYêPL�YRGLþL���D�XPRå�XMt�GRVDKRYDW�S�HQRVRYp
U\FKORVWL�Då����0ELW�VHNXQGX��YL]�WDEXOND��������'RSRUXþHQt�9����D�9����PDMt�VYp
HNYLYDOHQW\�Y�GRSRUXþHQtFK�&&,77�;����UHVS��;�����D�WDNp�Y�GRSRUXþHQtFK�(,$
�NRQNUpWQ��56�����$�UHVS��56�����$��

�6WDQGDUG�'RSRUXþHQt�0D[LPiOQt�/RJLFNi���/RJLFNi��

�(,$�&&,77�2EYRG\�GRVDK��X�Y\VtODþH���X�Y\VtODþH�

��56�����&��9�����QHV\PHWULFNp�����NELW�VHNXQGX�GR����P�����Då�����9������Då����9
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��56�����$��9����;�����QHV\PHWULFNp������NELW�VHNXQGX�GR����P�����Då����9������Då
���9

����������NELW�VHNXQGX�GR������P

��56�����$��9����;������V\PHWULFNp�����0ELW�VHNXQGX�GR����P�����Då����9������Då���
9

������������NELW�VHNXQGX�GR������P

�7DEXOND��������(OHNWULFNp�SDUDPHWU\�D�GRVDK�VLJQiO$

�6WDQGDUG�56�����&�MH�MLå�SRP�UQ��VWDUpKR�GDWD��E\O�SRSUYp�SXEOLNRYiQ�Y�URFH�������
.RQFHP�����OHW�VH�MHM�RUJDQL]DFH�(,$�UR]KRGOD�QDKUDGLW�QRY�MãtP�VWDQGDUGHP�56�
�����7HQ�]DYiGt�Q�NWHUp�QRYp�VLJQiO\��S�HGHYãtP�SUR�SRW�HE\�WHVWRYiQt��D
S�HGSRNOiGi�SRXåLWt�MLQêFK�NRQHNWRU$��QD�UR]GtO�RG�VYpKR�S�HGFK$GFH�YãDN�MLå
QHGHILQXMH�HOHNWULFNp�FKDUDNWHULVWLN\�S�HQiãHQêFK�VLJQiO$���SUR�Q��S�HMtPi�VWDQGDUG\
56�����$�D�56�����$�

1RYê�VWDQGDUG�56�����VH�YãDN�S�HV�YHONRX�VQDKX�RUJDQL]DFH�(,$�Y�SUD[L�QHXMDO
�]�HMP��SUR�S�tOLãQRX�NRPSOLNRYDQRVW�RSURWL�VYpPX�S�HGFK$GFL���3URWR�(,$�SRþiWNHP
URNX������S�LãOD�V�QRYRX�YHU]t��UHYL]t�'��VWDQGDUGX�56������Q\Qt�WHG\�V�R]QDþHQt�56�
����'��NWHUi�RSURWL�YHU]L�56�����&�S�LGiYi�GYD�QRYp�VLJQiO\��SUR�WHVWRYiQt
PRGHP$��

�=S$VRE�S�LSRMRYiQt�SRþtWDþ$�N�GLJLWiOQtP�RNUXK$P�D�N�YH�HMQêP�GDWRYêP�VtWtP
GHILQXMH�GRSRUXþHQt�;����&&,77�]�URNX�������7R�VLFH�]DVDKXMH�Då�GR�Vt"RYp�YUVWY\
�QHER"�REVDKXMH�SRSLV��t]HQt�þLQQRVWL�Y�VtWL�V�S�HSRMRYiQtP�RNUXK$���QD�~URYQL�I\]LFNp
YUVWY\�YãDN�GHILQXMH�SRþHW�D�Yê]QDP�S�HQiãHQêFK�VLJQiO$�L�]DSRMHQt�NRQHNWRU$�
1HGHILQXMH�YãDN�MLå�HOHNWULFNp�YODVWQRVWL�S�HQiãHQêFK�VLJQiO$���N�WRPXWR�~þHOX�S�HMtPi
GRSRUXþHQt�9����;����D�9����;�����.URP��GRSRUXþHQt�;����H[LVWXMH�L�DOWHUQDWLYQt
GRSRUXþHQt�;����ELV���NWHUp�MH�SRGPQRåLQRX�VWDQGDUG$�56�����&�9�����GHILQXMH
]S$VRE�S�LSRMRYiQt�N�DQDORJRYêP�S�HQRVRYêP�VtWtP��D�MH�]DPêãOHQR�MDNR�GRþDVQê
VWDQGDUG�SUR�GREX��NG\�GLJLWiOQt�VtW��MHãW��QHMVRX�YãHREHFQ��UR]ãt�HQp�

�)\]LFNRX�YUVWYX�SRNUêYDMt�WDNp�VWDQGDUG\��DG\������SRFKi]HMtFt�RG�VGUXåHQt�,(((�
NWHUp�MVRX�XUþHQp�SUR�ORNiOQt�VtW���D�P\�VH�MLPL�VDPR]�HMP��EXGHPH�]DEêYDW
SRGUREQ�ML���1HM]DMtPDY�Mãt�MH�]�WRKRWR�SRKOHGX�]�HMP��VWDQGDUG�,(((�������SUR
VE�UQLFRYp�ORNiOQt�VtW��V�S�tVWXSRYRX�PHWRGRX�&60$�&'��R]QDþRYDQp�SRQ�NXG
QHS�HVQ��MDNR�VtW��W\SX�(WKHUQHW���7HQWR�VWDQGDUG�WRWLå�YH�VYp�S$YRGQt�YHU]L��]�URNX
������S�HGSRNOiGDO�SRX]H�SRXåLWt�W]Y��WOXVWpKR�NRD[LiOQtKR�NDEHOX��7KLFN�(WKHUQHW�
YL]�����GtO�QDãHKR�VHULiOX���3RP�UQ��EU]\�YãDN�E\OR�S�LMDWR�Q�NROLN�GRSO�N$�VWDQGDUGX
,(((��������NWHUp�XPRåQLO\�Y\XåtW�L�MLQi�S�HQRVRYi�PpGLD���RG�W]Y��WHQNpKR
(WKHUQHWX��S�HV�NRD[LiOQt�NDEHO�V�S�HQRVHP�Y�S�HORåHQpP�SiVPX��Då�SR�E�åQRX
NURXFHQRX�GYRXOLQNX�D�RSWLFNi�YOiNQD��-HGQRWOLYp�GRSO�NRYp�VWDQGDUG\��YþHWQ�
S$YRGQtKR��SDN�GRVWDO\�L�YêVWLåQi�R]QDþHQt��NWHUi�VKUQXMH�WDEXOND�������2EGREQê
YêYRM��MDNR�X�,(((��������O]H�SR]RURYDW�L�X�RVWDWQtP�VWDQGDUG$��DG\�����

�7\S�0D[��S�HQRVRYi�3�HQRVRYp�7RSRORJLH�'UXK�S�HQRVX�0D[��GpOND
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�U\FKORVW�PpGLXP�VtW��MHGQRKR�VHJPHQWX

����%$6(������0ELW�VHNXQGX���WOXVWê�(WKHUQHW����VE�UQLFH���Y�]iNODGQtP�SiVPX���GR
����P

����%$6(������0ELW�VHNXQGX���WHQNê�(WKHUQHW����VE�UQLFH���Y�]iNODGQtP�SiVPX���GR
����P

����%52$'������0ELW�VHNXQGX�NRD[LiOQt�NDEHO���%���VE�UQLFH���Y�S�HQHVHQpP
SiVPX��GR������P

���%$6(�����0ELW�VHNXQGX���NURXFHQi�GYRXOLQND���KY�]GD���Y�]iNODGQtP�SiVPX���GR
����P

����%$6(�7�����0ELW�VHNXQGX��NURXFHQi�GYRXOLQND���KY�]GD���Y�]iNODGQtP�SiVPX
GR�����P

����%$6(�)�����0ELW�VHNXQGX��RSWLFNi�YOiNQD���KY�]GD

�7DEXOND��������3�HKOHG�VWDQGDUG$�,(((������

�9ODVWQt�VSHFLILFNp��HãHQt�QD�~URYQL�I\]LFNp�YUVWY\�Y\åDGXMt�WDNp�Q�NWHUp�QRY�Mãt
S�HQRVRYp�WHFKQRORJLH�D�SURVW�HGN\��)\]LFNRX�YUVWYX�SURWR�SRNUêYDMt�L�VWDQGDUG\�UHVS�
GRSRUXþHQt��NWHUp�SRXåLWt�W�FKWR�SURVW�HGN$�UHVS��WHFKQRORJLt�GHILQXMt��QDS�tNODG�

���SUR�RSWLFNp�S�HQRV\�GRSRUXþHQt�,62�������NWHUp�GHILQXMH��VWDQGDUG�)'',��)LEHU
'LVWULEXWHG�'DWD�,QWHUIDFH��

���SUR�VtW��,6'1�GRSRUXþHQt�&&,77�,�������NWHUp�VH�WêNi��YêKUDGQ��I\]LFNp�YUVWY\�

����/LQNRYi�YUVWYD���,�

�)\]LFNi�YUVWYD�,62�26,�PRGHOX�]DMLã"XMH�S�HQRV�MHGQRWOLYêFK�ELW$�PH]L�GY�PD
X]ORYêPL�SRþtWDþL��PH]L�NWHUêPL�H[LVWXMH�S�tPp�VSRMHQt��WM��YKRGQê�NRPXQLNDþQt�NDQiO
UHVS��RNUXK���/LQNRYi�YUVWYD�SDN�Y\XåtYi�W�FKWR�SURVW�HGN$�SUR�S�HQRV�Y�WãtFK�EORN$
GDW��R]QDþRYDQêFK�MDNR�UiPFH��IUDPHV���D�S�HQRV�W�FKWR�UiPF$�SDN�VDPD�QDEt]t�MDNR
VYRX�VOXåEX�EH]SURVW�HGQ��Y\ããt�YUVWY����YUVWY��Vt"RYp�

�)\]LFNi�YUVWYD�YãDN�QLMDN�QHUR]OLãXMH�MHGQRWOLYp�ELW\��NWHUp�S�HQiãt��-H�SURWR�QD
OLQNRYp�YUVWY���DE\�VDPD�]DMLVWLOD�MHMLFK�VSUiYQRX�LQWHUSUHWDFL���DE\�GRNi]DOD
UR]SR]QDW��NWHUp�ELW\�UHVS��VNXSLQ\�ELW$�S�HGVWDYXMt��tGtFt�LQIRUPDFH��QDS���VLJQDOL]XMt
]DþiWHN�þL�NRQHF�EORNX��XGiYDMt�MHKR�GpONX�DSRG����D�NWHUp�ELW\�S�HGVWDYXMt�YODVWQt
�XåLWHþQi��GDWD�

�9�S�tSDG��DV\QFKURQQtKR�S�HQRVX���YL]����GtO�QDãHKR�VHULiOX���MVRX�S�HQiãHQi�GDWD
þOHQ�QD�QD�]QDN\��VWHMQ��YHONp�VNXSLQ\�ELW$���7\WR�MVRX�SDN�SUR�SRW�HE\�S�HQRVX
�REDOHQ\��W]Y��VWDUW�D�VWRS�ELW\��NWHUp�S�tMHPFL�XPRå�XMt�VSUiYQ��UR]SR]QDW�]DþiWHN�D



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

NRQHF�]QDNX��3RW�HEXMHPH�OL�SDN�S�HQiãHW�GDWD��WYR�HQi�SRVORXSQRVWPL�E�åQêFK��WM�
WLVNQXWHOQêFK��$6&,,�]QDN$��MH�QHMMHGQRGXããt�PHWRGRX�YORåLW�FHOê�EORN�]QDN$�PH]L
GYRMLFL�VSHFLiOQtFK��WM��QHWLVNQXWHOQêFK�]QDN$���67;��6WDUW�RI�7H;W��]DþiWHN�WH[WX��D
(7;��(QG�RI�7H;W��NRQHF�WH[WX���NWHUp�MVRX�SUR�VYRX�IXQNFL�R]QDþRYiQ\�MDNR��tGtFt
]QDN\�S�HQRVX��WUDQVPLVVLRQ�FRQWURO�FKDUDFWHUV���7tP�VH�GRViKQH�SRW�HEQp
V\QFKURQL]DFH�QD�~URYQL�UiPF$��IUDPH�V\QFKURQL]DWLRQ���QHER"�]QDN\�67;�D�(7;
XPRå�XMt�S�tMHPFL�VSUiYQ��UR]SR]QDW�]DþiWHN�D�NRQHF�UiPFH��]DWtPFR�MHGQRWOLYp
]QDN\�UiPFH�UR]SR]QiYi�S�L�DV\QFKURQQtP�S�HQRVX�GtN\�]PtQ�QêP�VWDUW�D�VWRS�ELW$P�
��YL]�REU��������D��

�3UiY��QD]QDþHQê�]S$VRE�RYãHP�QHO]H�SRXåtW�Y�S�tSDG���NG\�SRW�HEXMHPH�S�HQpVW
�MDNR�GDWD��L�Q�NWHUp��tGtFt�]QDN\��QHER�Y�S�tSDG���NG\�PtVWR�]QDN$�S�HQiãtPH�REHFQi
ELQiUQt�GDWD��7D�VLFH�P$åHPH�UR]G�OLW�QD�VWHMQ��YHONp�VNXSLQ\�ELW$�D�FKiSDW�MH�MDNR
NyG\�MHGQRWOLYêFK�]QDN$��VWiOH�VH�QiP�YãDN�P$åH�VWiW��åH�QiP�WDNWR�Y\MGH�SUiY�
Q�NWHUê�]H�]PtQ�QêFK��tGtFtFK�]QDN$��3DN�MH�QXWQp�]DMLVWLW�W]Y��WUDQVSDUHQFL�GDW
�GDWD�WUDQVSDUHQF\���WHG\�XPRåQLW��DE\�PH]L�S�HQiãHQêPL�GDW\�PRKO\�EêW�L��tGtFt
]QDN\��D�W\WR�QHE\O\�LQWHUSUHWRYiQ\�MDNR��tGtFt��DOH�MDNR��XåLWHþQi��GDWD��3RXåtYi�VH�N
WRPX�WHFKQLND�W]Y��YNOiGiQt�]QDN$��FKDUDFWHU�VWXIILQJ���NG\�MH�S�HG��tGtFt�]QDN\
67;�D�(7;�YORåHQ�MHãW��MLQê��tGtFt�]QDN���]QDN�'/(��'DWD�/LQN�(VFDSH��]P�QD
Yê]QDPX�QiVOHGXMtFtKR�]QDNX���7HQ�VH�RYãHP�P$åH�Y\VN\WRYDW�L�PH]L�YODVWQtPL�GDW\�
D�SURWR�VH�]GH�NDåGê�MHKR�YêVN\W�]GYRMXMH���YL]�REU��������3�tMHPFH�VH�SDN�YåG\�SR
S�LMHWt�]QDNX�'/(�UR]KRGXMH�SRGOH�QiVOHGXMtFtKR�]QDNX���MH�OL�MtP�GDOãt�]QDN�'/(�
MHGQRGXãH�MHM�Y\SXVWt��D�S�LMPH�S�HGFKR]t�]QDN�'/(�MDNR��XåLWHþQi��GDWD���-H�OL
QDRSDN�GDOãtP�]QDNHP�]QDN�(7;��S�tMHPFH�VL�]�WRKR�RGYRGt��åH�VH�GRVWDO�QD�NRQHF
EORNX��YL]�REU��������E��

�3,�2%5��B��7,)������������

2EU��������6\QFKURQL]DFH�QD�~URYQL�UiPF$�S�L�DV\QFKURQQtP��S�HQRVX

�D��SUR�WH[WRYi�GDWD

�E��SUR�ELQiUQt�GDWD

�-HGQRX�]�QHYêKRG�DV\QFKURQQtKR�]S$VREX�S�HQRVX�MH�YNOiGiQt�QH]E\WQêFK�VWDUW�D
VWRS�ELW$��þtPå�VH�GRVWL�SRGVWDWQ��VQLåXMH�HIHNWLYQt�S�HQRVRYi�U\FKORVW��3UR�Y\ããt
S�HQRVRYp�U\FKORVWL�VH�SURWR�SRXåtYi�VStãH�S�HQRV�V\QFKURQQt��YL]����GtO�VHULiOX��

�6\QFKURQQt�S�HQRV�VL�O]H�S�HGVWDYLW�MDNR�VSRMLWê�SURXG�ELW$��EH]�VWDUW�D�VWRS�ELW$���YH
NWHUpP�S�tMHPFH�PXVt�VSUiYQ��UR]SR]QiYDW�KUDQLFH�PH]L�MHGQRWOLYêPL�]QDN\��FRå
S�HGVWDYXMH�V\QFKURQL]DFL�QD�~URYQL�]QDN$��FKDUDFWHU�V\QFKURQL]DWLRQ���7p�VH
GRVDKXMH�SRPRFt�VSHFLiOQtFK�]QDN$�6<1��YL]�RS�W����GtO�QDãHKR�VHULiOX���NWHUp�XYR]XMt
NDåGê�V\QFKURQQ��S�HQiãHQê�EORN�]QDN$��YL]�REU�������

�6\QFKURQL]DFH�QD�~URYQL�UiPF$��WM��VSUiYQp�UR]SR]QiQt�]DþiWNX�D�NRQFH�UiPFH��VH�S�L
V\QFKURQQtP�S�HQRVX�P$åH�GRVDKRYDW�VWHMQ���MDNR�S�L�S�HQRVX�DV\QFKURQQtP��
SRPRFt��tGtFtFK�]QDN$�S�HQRVX��3DN�MGH�R�W]Y��]QDNRY��RULHQWRYDQê�S�HQRV
�FKDUDFWHU�RULHQWHG�WUDQVPLVVLRQ��

�9NOiGiQt�FHOêFK��tGtFtFK�]QDN$�GR�S�HQiãHQêFK�GDW�D�MHMLFK�QH]E\WQp�]GYRMRYiQt�S�L
S�HQRVX�ELQiUQtFK�GDW�DOH�RS�W�S�LQiãt�VQtåHQt�HIHNWLYQt�S�HQRVRYp�U\FKORVWL��3URWR�VH
GQHV�VWiOH�YtFH�XSODW�XMH�ELWRY��RULHQWRYDQê�S�HQRV��ELW�RULHQWHG�WUDQVPLVVLRQ���-H
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]DORåHQ�QD�P\ãOHQFH�LQGLNRYDW�]DþiWHN�D�NRQHF�UiPF$�QLNROL��tGtFtP�]QDNHP��DOH
VNXSLQRX�ELW$��2]QDþHQt��ELWRY��RULHQWRYDQê��S�LWRP�]G$UD]�XMH�VNXWHþQRVW��åH
S�HQiãHQi�GDWD�MVRX�Y\KRGQRFRYiQD�ELW�SR�ELWX��GRNXG�QHQt�QDOH]HQD�KOHGDQi�VNXSLQD
ELW$��LQGLNXMtFt�]DþiWHN�UiPFH�UHVS��MHKR�NRQHF��3RþHW�ELW$��NWHUp�WYR�t�YODVWQt�REVDK
UiPFH��SDN�QHPXVt�QXWQ��EêW�QiVRENHP�RVPL�

�3,�2%5��B��7,)������������

2EU���������6\QFKURQQt�]QDNRY��RULHQWRYDQê�S�HQRV

�D��IRUPiW�UiPFH

�E��V\QFKURQL]DFH�QD�~URYQL�]QDN$

�-HGQRX�]�PRåQRVWt�SUR�ELWRY��RULHQWRYDQê�S�HQRV�MH�SRXåtW�VWHMQRX�VNXSLQX�ELW$��W]Y�
N�tGORYRX�]QDþNX��IODJ��SUR�XYR]HQt�L�]DNRQþHQt�UiPFH���YL]�REU��������D���7DWR
N�tGORYi�]QDþND�VH�SDN�RYãHP�QHVPt�Y\VN\WRYDW��XYQLW���YODVWQtKR�UiPFH��2EY\NOH�MH
N�tGORYi�]QDþND�WYR�HQD�SRVORXSQRVWt�������������D�SRW�HEQi�WUDQVSDUHQFH�GDW�VH
]DMLã"XMH�YNOiGiQtP�ELW$��ELW�VWXIILQJ���S�L�NWHUpP�MH�]D�NDåGêFK�S�W�SR�VRE�
MGRXFtFK�MHGQLþNRYêFK�GDWRYêFK�ELW$�DXWRPDWLFN\�YORåHQ�MHGHQ�QXORYê�ELW��NWHUê
S�tMHPFH�]DVH�DXWRPDWLFN\�RGVWUD�XMH����YL]�REU��������E��

�'DOãt�PRåQRVWt�MH�XYR]HQt�FHOpKR�UiPFH��SR�W]Y��SUHDPEXOL�QHEROL�V\QFKURQL]DþQtP
SROL��W]Y��S�t]QDNHP�]DþiWNX�UiPFH��VWDUW�RI�IUDPH�GHOLPLWHU���]D�NWHUêP
QiVOHGXMH�KODYLþND��KHDGHU��S�HGHP�VWDQRYHQpKR�IRUPiWX��D�~GDM�R�GpOFH�UiPFH���YL]
REU��������F���7DWR�YDULDQWD�VH�SRXåtYi�S�HGHYãtP�X�ORNiOQtFK�VtWt�

�3,�2%5��B��7,)������������

2EU���������6\QFKURQQt�ELWRY��RULHQWRYDQê�S�HQRV

�D��IRUPiW�UiPFH�V�N�tGORYRX�]QDþNRX

�E��S�HGVWDYD�YNOiGiQt�ELW$

�F��IRUPiW�UiPFH�V�S�t]QDNHP�]DþiWNX�D�]DGDQRX��GpONRX

�3RGOH�SRXåtYDQpKR�]S$VREX�S�HQRVX�O]H�SURWRNRO\��SRXåtYDQp�QD�~URYQL�OLQNRYp
YUVWY\�,62�26,�PRGHOX��UR]G�OLW�GR�GYRX�YHONêFK�VNXSLQ��QD�]QDNRY��RULHQWRYDQp
SURWRNRO\��FKDUDFWHU�RULHQWHG�SURWRFROV��D�ELWRY��RULHQWRYDQp�SURWRNRO\��ELW�
RULHQWHG�SURWRFROV��

�0H]L�]QDNRY��RULHQWRYDQp�SURWRNRO\�SDW�t�S�HGHYãtP�SURWRNRO��Y\YLQXWê�ILUPRX�,%0
SRG�R]QDþHQtP�%LQDU\�6\QFKURQRXV�3URWRFRO��]NUiFHQ��QD]êYDQê�%LV\QF��þL�MHQ
%6&��9�SRVOHGQt�GRE��VH�YãDN�VWiOH�YtFH�SURVD]XMt�VStãH�ELWRY��RULHQWRYDQp�OLQNRYp
SURWRNRO\��1HMYê]QDPQ�MãtP�S�HGVWDYLWHOHP�WpWR�VNXSLQ\�MH�RS�W�SURWRNRO��Y\YLQXWê
ILUPRX�,%0�SUR�MHMt�Vt"RYRX�DUFKLWHNWXUX�61$���SURWRNRO�6'/&��6\QFKURQRXV�'DWD
/LQN�&RQWURO���2G�WRKRWR�SURWRNROX�MVRX�SDN�RGYR]HQ\�WpP���YãHFKQ\�RVWDWQt
SRXåtYDQp�ELWRY��RULHQWRYDQp�SURWRNRO\���+'/&��+LJK�/HYHO�'DWD�/LQN�&RQWURO��
SRFKi]HMtFt�RG�RUJDQL]DFH�,62��/$3��/LQN�$FFHVV�3URFHGXUH��D�MHKR�U$]Qp�YDULDQW\
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RG�&&,77��þL�$'&&3��$GYDQFHG�'DWD�&RPPXQLFDWLRQV�&RQWURO�3URFHGXUH��
NWHUê�MH�VWDQGDUGHP�$16,�

����/LQNRYi�YUVWYD���,,�

�6SUiYQp�UR]SR]QiQt�]DþiWNX�D�NRQFH�NDåGpKR�UiPFH�L�MHKR�MHGQRWOLYêFK�þiVWt�QHQt
]GDOHND�MHGLQêP�~NROHP��NWHUê��Hãt�OLQNRYi�YUVWYD�UHIHUHQþQtKR�,62�26,�PRGHOX�

�6OXåE\��NWHUp�OLQNRYi�YUVWYD�SRVN\WXMH�YUVWY��Vt"RYp��PRKRX�PtW�FKDUDNWHU
VSROHKOLYêFK�L�QHVSROHKOLYêFK�VOXåHE��YL]�����GtO�QDãHKR�VHULiOX���3UR�UHDOL]DFL
VSROHKOLYêFK�VOXåHE�SDN�OLQNRYi�YUVWYD�PXVt�PtW�N�GLVSR]LFL�PHFKDQLVP\�SUR�]DMLãW�Qt
WRKR��åH�S�tMHPFH�VNXWHþQ��S�LMPH�YãHFKQ\�Y\VODQp�UiPFH��D�WR�EH]�FK\E��Y�S�tSDG�
VSRMRYDQp�VOXåE\�MHãW��YH�VSUiYQpP�SR�DGt��

�0RåQp�]S$VRE\��MDN�WHQWR�SRåDGDYHN�]DMLVWLW��]iYLVt�QD�FKDUDNWHUX�VSRMHQt�PH]L
Y\VtODMtFtP�D�S�tMHPFHP��=iOHåt�QD�WRP��]GD�WRWR�VSRMHQt�MH�VYRX�SRYDKRX�VLPSOH[Qt
�VLPSOH[���WM��XPRå�XMtFt�SRX]H�MHGQRVP�UQê�S�HQRV�RG�Y\VtODMtFtKR�N�S�tMHPFL��QHER
W]Y��SRORGXSOH[Qt��KDOI�GXSOH[���XPRå�XMtFt�VLFH�RERXVP�UQê�S�HQRV��DOH�QLNROL
VRXþDVQ���QHER�SOQ��GXSOH[Qt��IXOO�GXSOH[���XPRå�XMtFt�VRXþDVQê�S�HQRV�RE�PD
VP�U\�

�6LPSOH[Qt�VSRMH�QHXPRå�XMt�Y\WYR�LW�]S�WQRX�YD]EX�PH]L�Y\VtODMtFtP�D�S�tMHPFHP�
3�tMHPFH�SDN�QHPi�PRåQRVW�Y\åiGDW�VL�QRYp�Y\VOiQt�W�FK�UiPF$��NWHUp�S�LMDO�MDNR
SRãNR]HQp��D�VH�YãHPL�S�tSDGQêPL�FK\EDPL�VH�PXVt�Y\URYQDW�ViP��9\VtODMtFt�PX�Y
WRP�P$åH�SRPRFL�WtP��åH�SRXåLMH�YKRGQê�VDPRRSUDYQê�NyG��YL]����GtO�QDãHKR
VHULiOX���GtN\�NWHUpPX�SDN�S�tMHPFH�GRNiåH�Q�NWHUp�FK\E\�Y�S�HQHVHQêFK�GDWHFK
RSUDYLW�ViP��7\WR�NyG\�MVRX�YãDN�VSRMHQ\�VH�]QDþQRX�UHGXQGDQFt��NY$OL�NWHUp�YêUD]Q�
NOHVi�HIHNWLYQt�S�HQRVRYi�U\FKORVW��XåLWHþQêFK��GDW��6WHMQi�VLWXDFH�QDVWiYi�WDNp�X
WDNRYêFK�VSRM$��NWHUp�VLFH�QHMVRX�VLPSOH[Qt��DOH�SUDFXMt�V�WDN�GORXKêPL�GREDPL
S�HQRVX��åH�VH�QD�~URYQL�OLQNRYp�YUVWY\�QHY\SODWt�þHNDW�QD�]S�WQRX�YD]EX�RG�S�tMHPFH
GDW��S�tNODGHP�PRKRX�EêW�GUXåLFRYp�VSRMH��YL]�����GtO�QDãHKR�VHULiOX��

�9�S�tSDG��SRORGXSOH[QtFK�D�SOQ��GXSOH[QtFK�VSRM$�MH�PRåQp�Y\VWDþLW�MLå�MHQ�VH
]DEH]SHþHQtP�S�HQiãHQêFK�GDW�SRPRFt�GHWHNþQtFK�NyG$��YL]����GtO�VHULiOX���=�QLFK
MVRX�QHM~þLQQ�Mãt�W]Y��F\NOLFNp�NyG\��YL]�RS�W����GtO�QDãHKR�VHULiOX���NWHUp�O]H�SRXåtW�N
]DEH]SHþHQt�UiPFH�MDNR�FHONX��3�L�RGHVtOiQt�VH�N�REVDKX�UiPFH�S�LGi�NUiWNê
]DEH]SHþRYDFt�~GDM��W\SLFN\�Y�UR]VDKX����ELW$���D�S�tMHPFH�MH�SDN�QD�]iNODG��WRKRWR
]DEH]SHþRYDFtKR�~GDMH�VFKRSHQ�VH�]QDþQRX�SUDYG�SRGREQRVWt�UR]SR]QDW��]GD�S�LMDO
UiPHF�EH]�FK\E\��þL�QLNROL��9�GUXKpP�S�tSDG��SDN�P$åH�Y\XåtW�]S�WQp�YD]E\��NWHURX
PX�QDEt]t�SRORGXSOH[Qt�D�GXSOH[Qt�VSRMHQt�V�Y\VtODMtFtP��D�Y\åiGDW�VL�QD�Q�P�QRYp
Y\VOiQt�FHOpKR�FK\EQ��S�LMDWpKR�UiPFH�

3UiY��QD]QDþHQê�PHFKDQLVPXV�MH�REY\NOH�LPSOHPHQWRYiQ�Y�SRGRE��W]Y��SRWYU]RYiQt
�DFNQRZOHGJHPHQW���S�HVQ�ML��SRWYU]RYDFt�]S�WQp�YD]E\��NWHUi�S�HGSRNOiGi��åH
S�tMHPFH�]NRQWUROXMH�EH]FK\ERYRVW�NDåGpKR�S�LMDWpKR�UiPFH��D�R�YêVOHGNX�LQIRUPXMH
Y\VtODMtFtKR��9�DQJOLþWLQ��MH�SDN�WDWR�WHFKQLND�R]QDþRYiQD�WDNp�MDNR�$54��$XWRPDWLF
5HWUDQVPLVVLRQ�UH4XHVW��

�0RåQRVWt�UHDOL]DFH�PHFKDQLVPX�SRWYU]RYiQt�H[LVWXMH�FHOi��DGD��9�SUYQtP�S�LEOtåHQt
MH�O]H�UR]G�OLW�QD�GY��YHONp�VNXSLQ\��QD�W]Y��MHGQRWOLYp�SRWYU]RYiQt��LGOH�54�
VWRS	ZDLW�54���D�NRQWLQXiOQt�SRWYU]RYiQt��FRQWLQXRXV�54���9�S�tSDG�
MHGQRWOLYpKR�SRWYU]RYiQt�Y\VtODMtFt�RGHãOH�UiPHF��D�SDN�þHNi�QD�UHDNFL�S�tMHPFH��'DOãt
UiPHF�SDN�Y\ãOH�WHSUYH�SRWp��NG\�PX�S�tMHPFH�VLJQDOL]XMH�~VS�ãQp�S�LMHWt�S$YRGQtKR
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UiPFH��9�RSDþQpP�S�tSDG���NG\�MH�PX�VLJQDOL]RYiQR�QH~VS�ãQp�S�LMHWt��QHER
QHGRVWDQH�OL�GR�XUþLWpKR�þDVRYpKR�OLPLWX�åiGQRX�RGSRY�����Y\ãOH�S$YRGQt�UiPHF
]QRYX��.RQNUpWQt�LPSOHPHQWRYDQê�PHFKDQLVPXV�SDN�P$åH�Y\FKi]HW�]�WRKR��åH
S�tMHPFH�SRWYU]XMH�SRX]H�EH]FK\EQ��S�LMDWp�UiPFH��]DWtPFR�S�LMHWt�FK\EQêFK�UiPF$
QHVLJQDOL]XMH�Y$EHF�D�W\WR�UiPFH�MHGQRGXãH�LJQRUXMH���QHER�QDRSDN�]�WRKR��åH
S�tMHPFH�Y\VtOi�MHQ�]iSRUQi�SRWYU]HQt��QHJDWLYH�DFNQRZOHGJHPHQWV���UHVS�
RGPtWQXWt��UHMHFWLRQV���NWHUi�VLJQDOL]XMt�S�LMHWt�UiPFH�V�FK\EDPL�D�H[SOLFLWQ��åiGDMt�R
MHKR�RS�WRYQp�Y\VOiQt��1HMHIHNWLYQ�Mãt�MH�RYãHP�WDNRYi�YDULDQWD��S�L�NWHUp�S�tMHPFH
H[SOLFLWQ��VLJQDOL]XMH�RE��PRåQp�VLWXDFH���SRPRFt�NODGQpKR�L�]iSRUQpKR�SRWYU]HQt��YL]
REU�������

�3,�2%5��B��7,)������������

�2EU���������-HGQRWOLYp�SRWYU]RYiQt

�2EHFQRX�QHYêKRGRX�YãHFK�YDULDQW�MHGQRWOLYpKR�SRWYU]RYiQt�MH�QXWQRVW�þHNDW�S�HG
RGHVOiQtP�GDOãtKR�UiPFH�QD�UHDNFL�SURWLVWUDQ\��9�S�tSDG��GHOãtFK�GRE�S�HQRVX�WDN
PRKRX�Y]QLNDW�QH~QRVQ��YHONp�þDVRYp�]WUiW\��NWHUp�PLQLPDOL]XMH�Då�SRWYU]RYiQt
NRQWLQXiOQt��7R�MH�]DORåHQp�QD�P\ãOHQFH��åH�Y\VtODMtFt�EXGH�Y\VtODW�QRYp�UiPFH�EH]
WRKR��åH�E\�VL�E\O�MLVW�~VS�ãQêP�S�LMHWtP�S�HGFKR]tFK�UiPF$��3R�RGHVOiQt�XUþLWpKR
UiPFH�WXGtå�Y\VtODMtFt�QHþHNi�QD�]SUiYX�R�~VS�ãQpP�þL�QH~VS�ãQpP�S�LMHWt�UiPFH��DOH
P$åH�LKQHG�SRNUDþRYDW�Y\VOiQtP�GDOãtKR�UiPFH��.ODGQi�UHVS��]iSRUQi�SRWYU]HQt
MHGQRWOLYêFK�UiPF$�SDN�GRVWiYi�V�XUþLWêP�]SRåG�QtP��D�UHDJXMH�QD�Q��VDPR]�HMP��Då
Y�RNDPåLNX��NG\�MH�VNXWHþQ��GRVWDQH��=GH�MH�RS�W�Q�NROLN�PRåQêFK�YDULDQW��Y\VtODMtFt
P$åH�]QRYX�Y\VODW�MHQ�WHQ�UiPHF��R�NWHUpP�VH�GR]Y�G�O��åH�QHE\O�~VS�ãQ��S�HQHVHQ
�SDN�MGH�R�W]Y��VHOHNWLYQt�RSDNRYiQt��VHOHFWLYH�UHSHDW��YL]�REU����������QHER�]QRYX
Y\VODW�FK\EQ��S�HQHVHQê�UiPHF��D�SR�Q�P�]QRYX�L�YãHFKQ\�QiVOHGXMtFt�UiPFH��NWHUp�MLå
PH]LWtP�PRKO\�EêW�WDNp�RGY\VtOiQ\��SDN�MGH�R�W]Y��RSDNRYiQt�V�QiYUDWHP��Y
DQJOLþWLQ��R�W]Y��*R�EDFN�1�WHFKQLNX��YL]�REU���������

�3,�2%5��B��7,)������������

2EU���������.RQWLQXiOQt�SRWYU]RYiQt�VH�VHOHNWLYQtP�RSDNRYiQtP

�2SDNRYiQt�V�QiYUDWHP�MH�REHFQ��PpQ��HIHNWLYQt�QHå�VHOHNWLYQt�RSDNRYiQt��QHER"
P$åH�]S$VRELW�RSDNRYDQp�Y\VOiQt�UiPF$��NWHUp�MLå�E\O\�S�LMDW\�EH]FK\EQ���6HOHNWLYQt
RSDNRYiQt�]DVH�Y\åDGXMH�NH�VYp�LPSOHPHQWDFL�SRP�UQ��YHONRX�NDSDFLWX
Y\URYQiYDFtFK�SDP�Wt��D�WR�MDN�QD�VWUDQ��S�tMHPFH��WDN�L�QD�VWUDQ��Y\VtODMtFtKR�

�3,�2%5��B��7,)������������

�2EU��������.RQWLQXiOQt�SRWYU]RYiQt�V�QiYUDWHP

�3�L�QDãLFK�~YDKiFK�R�PHFKDQLVPHFK�SRWYU]RYiQt�MH�GREUp�VH�]DP\VOHW�WDNp�QDG�WtP�
MDNRX�NRQNUpWQt�SRGREX�PDMt�NODGQi�L�]iSRUQi�SRWYU]HQt��NWHUi�S�tMHPFH�GDWRYêFK
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UiPF$�YUDFt�MHMLFK�RGHVLODWHOL��0RKRX�WR�EêW�VDPRVWDWQp�UiPFH�]YOiãWQtKR�W\SX��NWHUp
QHQHVRX�åiGQi��XåLWHþQi��GDWD��DOH�PDMt�SRX]H��tGtFt�FKDUDNWHU��3DN�MGH�R�W]Y�
VDPRVWDWQp�SRWYU]RYiQt��NWHUp�RYãHP�VYêPL��tGtFtPL�UiPFL�]DW�åXMH�S�HQRVRYp�FHVW\
QD�~NRU�GDWRYêFK�UiPF$�V��XåLWHþQêPL��GDW\��(IHNWLYQ�Mãt�DOWHUQDWLYRX��SRXåLWHOQRX
YãDN�MHQ�Y�S�tSDG��RERXVP�UQpKR�WRNX��XåLWHþQêFK��GDW��MH�YNOiGDW�SRWYU]XMtFt
LQIRUPDFH�S�tPR�GR�GDWRYêFK�UiPF$���WpWR�WHFKQLFH�VH�Y�DQJOLþWLQ���tNi�SLJJ\EDFNLQJ�

�'DOãtP��YHOPL�Yê]QDPQêP�~NROHP�OLQNRYp�YUVWY\�,62�26,�PRGHOX�MH�]DMLVWLW��DE\
Y\VtODMtFt�VYêPL�GDW\�QH]DKOWLO�S�tMHPFH��/LQNRYi�YUVWYD�VH�WHG\�PXVt�]DEêYDW�WDNp�W]Y�
�t]HQtP�WRNX��IORZ�FRQWURO���NWHUp�Pi�]DMLVWLW��DE\�Y\VtODMtFt�VNXWHþQ��Y\VtODO�MHQ
WHKG\��NG\�MH�S�LMtPDMtFt�Y$EHF�VFKRSHQ�Q�MDNi�GDWD�S�LMtPDW���D�QH�QDS���WHKG\��NG\å
S�tMHPFH�QHPi�N�GLVSR]LFL�GRVWDWHþQ��YHONê�REMHP�Y\URYQiYDFt�SDP�WL�SUR�XORåHQt
S�LMtPDQêFK�GDW��QHER�MH�]DQHSUi]GQ�Q�MLQRX�þLQQRVWt��REVOXKRX�QDOpKDYpKR�S�HUXãHQt�
]SUDFRYiQtP�G�tYH�S�LMDWêFK�GDW�DSRG���

�8UþXMtFtPL�MVRX�S�LWRP�PRåQRVWL�S�tMHPFH���WHQ�PXVt�PtW�PRåQRVW�GRþDVQ��SR]DVWDYLW
Y\VtODQt�GDW��D�SR]G�ML�MH�]DVH�REQRYLW��1D�~URYQL�OLQNRYp�YUVWY\�MH�QHMMHGQRGXããt
GRþDVQ��SR]DVWDYRYDW�Y\VtOiQt�FHOêFK�UiPF$��9�S�tSDG��MHGQRWOLYpKR�SRWYU]RYiQt��YL]
YêãH��N�WRPX�S�tMHPFL�VWDþt�QHSRWYUGLW�SRVOHGQ��S�LMDWê�UiPHF��QHER�QD�Q�M�UHDJRYDW
]iSRUQêP�SRWYU]HQtP���9�S�tSDG��NRQWLQXiOQtKR�SRWYU]RYiQt�QHQt�VLWXDFH�R�QLF
VORåLW�Mãt���Y\VtODMtFt�]GH�WRWLå�Y\VtOi��GRS�HGX���WM��EH]�SRWYU]HQt��YåG\�MHQ�XUþLWê
PD[LPiOQt�SRþHW�UiPF$��9�VRXODGX�V�REUi]NHP�������WDN�Y]QLNi��RNpQNR��MLå
Y\VODQêFK�DOH�GRVXG�QHSRWYU]HQêFK�UiPF$��NWHUp�SURVW�HGQLFWYtP�VYêFK�SRWYU]HQt
SRVRXYi�SUiY��S�tMHPFH�UiPF$��'tN\�WRPX�Pi�L�WRPWR�S�tSDG��PRåQRVW�SRGOH�VYêFK
SRW�HE�GRþDVQ��SR]DVWDYLW�Y\VtOiQt��WM��SRVXQ�RNpQND��D�SR]G�ML�MHM�]DVH�REQRYLW�

�.Y$OL�FKDUDNWHULVWLFNp�S�HGVWDY��]PtQ�QpKR��RNpQND��VH�PHWRGD�NRQWLQXiOQtKR
SRWYU]RYiQt�þDVWR�R]QDþXMH�WDNp�MDNR�PHWRGD�RNpQND��VOLGLQJ�ZLQGRZ�PHWKRG��

�3,�2%5��B��7,)������������

�2EU��������3�HGVWDYD�PHWRG\�RNpQND��VOLGLQJ�ZLQGRZ�

����/LQNRYi�YUVWYD���,,,�

�9�PLQXOêFK�GYRX�GtOHFK�QDãHKR�VHULiOX�MVPH�VH�]DEêYDOL�SRVWDYHQtP�D�IXQNFt
OLQNRYp�YUVWY\�Y�UiPFL�UHIHUHQþQtKR�PRGHOX�,62�26,��1D]QDþLOL�MVPH�VL��åH
OLQNRYi�YUVWYD�PXVt�]DMLã"RYDW�SRW�HEQRX�V\QFKURQL]DFL�QD�~URYQL�MHGQRWOLYêFK
]QDN$�L�FHOêFK�UiPF$��D�VWDUDW�VH�R�EH]FK\EQp�GRUXþHQt�YãHFK�UiPF$�RG
RGHVLODWHOH�N�MHMLFK�S�tMHPFL��3UR�þLQQRVW�OLQNRYp�YUVWY\�MH�YãDN�YHOPL�G$OHåLWê
WDNp�NRQNUpWQt�]S$VRE�Y]iMHPQpKR�SURSRMHQt�MHGQRWOLYêFK�X]O$��PH]L�NWHUêPL
Pi�S�HQRV�UiPF$�]DMLã"RYDW��3RGtYHMPH�VH�SURWR�Q\Qt��MDNp�MVRX�PRåQRVWL
WDNRYpKRWR�SURSRMHQt��D�MDNp�G$VOHGN\�Y\SOêYDMt�]�MHGQRWOLYêFK�DOWHUQDWLY�

�'YD�X]ORYp�SRþtWDþH�PRKRX�EêW�SURSRMHQ\�SRPRFt�GYRXERGRYpKR�VSRMH��SRLQW�WR�
SRLQW�FRQQHFWLRQ��SRGOH�REUi]NX�������'YRXERGRYê�VSRM�P$åH�EêW�UHDOL]RYiQ�QDS��
SRPRFt�NURXFHQp�GYRXOLQN\��NRD[LiOQtKR�þL�RSWLFNpKR�NDEHOX��YL]�REU�������D����QHER
WDNp�SURVW�HGQLFWYtP�YH�HMQp�WHOHIRQQt�VtW���MDNR�VtW��V�S�HSRMRYiQtP�RNUXK$���YL]�REU�
�����E���3RGVWDWQi�MH�S�LWRP�VNXWHþQRVW��åH�PH]L�RE�PD�X]O\�H[LVWXMH��DOHVSR��SR�GREX
S�HQRVX��S�tPê�S�HQRVRYê�NDQiO��D�SURWRNRO�OLQNRYp�YUVWY\�SDN�]DMLã"XMH�S�tPRX
NRPXQLNDFL�RERX�NRQFRYêFK�~þDVWQtN$�
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�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�GYRXERGRYpKR�VSRMH

�3RQ�NXG�MLQi�VLWXDFH�YãDN�QDVWiYi�Y�S�tSDG���NG\�MVRX�GYD�X]O\�SURSRMHQ\
SURVW�HGQLFWYtP�VtW��V�S�HSRMRYiQtP�SDNHW$���QDS�tNODG�SRPRFt�YH�HMQp�GDWRYp�VtW��QD
Ei]L�;�����YL]�����GtO�QDãHKR�VHULiOX���6tW��WRKRWR�W\SX�VL�WRWLå�VDP\�]DMLã"XMt�YãH��FR�MH
SRW�HED�SUR��LQWHUQt��S�HQRV�SDNHW$��WM��Då�GR�~URYQ��Vt"RYp�YUVWY\��YþHWQ����/LQNRYi
YUVWYD�]GH�SDN�Pi�QD�VWDURVWL�MHQ�S�HQRV�UiPF$�PH]L�NRQFRYêP�X]OHP�D�PtVWHP�MHKR
S�LSRMHQt�QD�GDWRYRX�Vt"���YL]�REUi]HN������

�3,�2%5��B��7,)������������

2EU����������'RVDK��SURWRNRO$�OLQNRYp�YUVWY\�Y�S�tSDG��SURSRMHQt�SURVW�HGQLFWYtP
YH�HMQp�GDWRYp�VtW�

�'DOãt�PRåQRVWt��W\SLFNRX�VStãH�SUR�SURSRMHQt�QD�NUDWãt�Y]GiOHQRVWL��MH�SRXåLWt�W]Y�
PQRKRERGRYpKR�VSRMH��PXOWLSRLQW�FRQQHFWLRQ���NWHUê�Y]iMHPQ��SURSRMXMH�YtFH�X]O$
��QDS�tNODG�SRGOH�REUi]NX���������D�XPRå�XMH�S�HQRV�GDW�PH]L�NWHUêPLNROL�GY�PD
X]O\��8PRå�XMH�GRNRQFH�L�S�HQRV�GDW�]�MHGQRKR�X]OX��Y�UROL�Y\VtODMtFtKR��VRXþDVQ��GR
YtFH�X]O$��Y�UROL�S�LMtPDMtFtFK����SUR�WXWR�VYRX�VFKRSQRVW�VH�Y�DQJOLþWLQ��WHQWR�GUXK
SURSRMHQt�R]QDþXMH�WDNp�MDNR�W]Y��EURDGFDVW�FKDQQHO��GRVORYD��S�HQRVRYê�NDQiO�
XPRå�XMtFt��UR]HVtOiQt���

�3UR�PQRKRERGRYê�VSRM�MH�YãDN�SRGVWDWQi�VNXWHþQRVW��åH�MGH�R�VGtOHQê�SURVW�HGHN�
NWHUê�QHXPRå�XMH�YtFHQiVREQp�S�LG�OHQt���Y�UROL�Y\VtODMtFtKR�P$åH�EêW�YåG\�QHMYêãH
MHGHQ�X]HO��3RNXG�WHG\�GRMGH�N�VLWXDFL��åH�R�]tVNiQt�WRKRWR�VGtOHQpKR�SURVW�HGNX��WM�
SUiYD�Y\VtODW�SR�PQRKRERGRYpP�VSRML��EXGH�XVLORYDW�YtFH�X]O$�VRXþDVQ���PXVt
H[LVWRYDW�PHFKDQLVPXV��NWHUê�PH]L�YãHPL�åDGDWHOL�XPRåQt�Y\EUDW�MHGQRKR��D�WRPX�SDN
SURVW�HGHN�S�LG�OLW��WM��QHFKDW�MHM�Y\VtODW��

�0RåQRVWt�UHDOL]DFH�MH�RS�W�YtFH��-HGQRX�]�QLFK�MH�H[LVWHQFH�FHQWUiOQtKR�DUELWUD��NWHUê
ViP�UR]KRGXMH�R�Y\XåLWt�VGtOHQpKR�SURVW�HGNX���MHGQRWOLYêP�åDGDWHO$P�S�LG�OXMH�SUiYR
Y\VtODW�SR�PQRKRERGRYpP�VSRML��0$åH�WDN�þLQLW�QD�]iNODG��H[SOLFLWQtFK�åiGRVWt
MHGQRWOLYêFK�åDGDWHO$��FRå�RYãHP�]QDPHQi��åH�SUR�W\WR�åiGRVWL�MH�QXWQp�Y\KUDGLW
XUþLWRX�þiVW�S�HQRVRYp�NDSDFLW\�PQRKRERGRYpKR�VSRMH��QHER�Y\WYR�LW�GDOãt�YKRGQp
SURSRMHQt�PH]L�FHQWUiOQtP�DUELWUHP�D�RVWDWQtPL�X]O\�SUR�S�HQRV�W�FKWR�åiGRVWt��9�SUD[L
VH�YãDN�SRXåtYi�VStãH�W]Y��PHWRGD�Yê]Y\��SROOLQJ���S�L�NWHUp�VH�FHQWUiOQt�DUELWU�ViP
SRVWXSQ��REUDFt�QD�MHGQRWOLYp�SRWHQFLiOQt�åDGDWHOH�D�]MLã"XMH��]GD�FKW�Mt�Q�FR�Y\VODW�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�PQRKRERGRYpKR�VSRMH

�=QDNRY��L�ELWRY��RULHQWRYDQp�SURWRNRO\�OLQNRYp�YUVWY\��R�NWHUêFK�MVPH�VH�]PL�RYDOL
YH�����GtOX�QDãHKR�VHULiOX�REY\NOH�XPRå�XMt�SRXåtYDW�MDN�GYRXERGRYp��WDN�L
PQRKRERGRYp�VSRMH��9�S�tSDG��PQRKRERGRYêFK�VSRM$�SDN�SRþtWDMt�SUiY��V�H[LVWHQFt
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FHQWUiOQtKR�DUELWUD���WtP�MH�X�W�FKWR�SURWRNRO$�MHGQD�]H�VWDQLF��NWHUi�Pi�SRVWDYHQt�W]Y�
�tGtFt�VWDQLFH��VXSHUYLVRU\��PDVWHU���]DWtPFR�RVWDWQt�VWDQLFH�Y\VWXSXMt�Y�UROL
SRG�t]HQêFK��VODYH��VWDQLF���tGtFt�VWDQLFH�S�LG�OXMH�MHGQRWOLYêP�SRG�t]HQêP�VWDQLFtP
SUiYR�Y\VtODW�QD�]iNODG��MHMLFK�NODGQp�UHDNFH�QD�]DVODQRX�Yê]YX��SROO���6WDQLFH��NWHUi
Y�XUþLWpP�RNDPåLNX�]tVNi�SUiYR�Y\VtODW��VH�GRVWiYi�GR�SRVWDYHQt�W]Y��KODYQt�VWDQLFH
�SULPDU\��D�VDPD�VL�YROt��NRPX�FKFH�VYi�GDWD�Y\VODW���SURVW�HGQLFWYtP�]YOiãWQt�Yê]Y\
SURYHGH�W]Y��YêE�U��VHOHFWLRQ��MHGQp�QHER�Q�NROLND�GDOãtFK�VWDQLF��NWHUp�EXGRX�MHMt
GDWD�S�LMtPDW��D�EXGRX�WHG\�Y$þL�Qt�Y\VWXSRYDW�MDNR�W]Y��YHGOHMãt�VWDQLFH��VHFRQGDU\�

3UiY��QD]QDþHQê�PHFKDQLVPXV�Y�VRE��VNêWi�MHGQR�SRWHQFLiOQt�QHEH]SHþt���Y�S�tSDG�
YêSDGNX�FHQWUiOQtKR�DUELWUD���tGtFt�VWDQLFH��VH�FHOi�Vt"�QD�Ei]L�PQRKRERGRYpKR�VSRMH
VWiYi�QHSRXåLWHOQRX�

�([LVWXMt�YãDN�L�MLQp�DOWHUQDWLY\��NWHUp�H[LVWHQFL�FHQWUiOQtKR�DUELWUD�QHS�HGSRNOiGDMt�
-VRX�]DORåHQ\�QD�P\ãOHQFH��åH�YãLFKQL�åDGDWHOp�R�SUiYR�Y\VtODW�SR�PQRKRERGRYpP
VSRML�VH�GRNiåt�PH]L�VHERX�GRKRGQRXW��D�Y\EUDW�]H�VYpKR�VW�HGX�MHGQRKR��NWHUê�SDN
VNXWHþQ��]DþQH�Y\VtODW��-GH�YODVWQ��R�MDNRXVL�VRXW�å��GR�NWHUp�VH�PXVt�S�LKOiVLW�NDåGi
VWDQLFH��NWHUi�FKFH�]tVNDW�SUiYR�Y\VtODW�SUR�PQRKRERGRYpP�VSRML��WM��VWiW�VH�VWDQLFt
KODYQt���7DWR�VRXW�å�PXVt�VDPR]�HMP��PtW�S�HVQ��VWDQRYHQi�SUDYLGOD��NWHUi�YãLFKQL
VRXW�åtFt�PXVt�GRGUåRYDW���MVRX�GHILQRYiQD�YH�IRUP��W]Y��S�tVWXSRYp�PHWRG\��DFFHVV
PHWKRG��

��'HFHQWUDOL]RYDQê��]S$VRE��t]HQt�PQRKRERGRYpKR�VSRMH��]DORåHQê�QD�U$]QêFK
S�tVWXSRYêFK�PHWRGiFK��MH�FKDUDNWHULVWLFNê�KODYQ��SUR�ORNiOQt�VtW���1HMUR]ãt�HQ�Mãt
MVRX�GQHV�GY��S�tVWXSRYp�PHWRG\��PHWRGD�&60$�&'��NWHUi�VH�SRXåtYi�Y�ORNiOQtFK
VtWtFK�W\SX�(WKHUQHW��D�PHWRGD�7RNHQ�SDVVLQJ��W]Y��S�HGiYiQt�SRY��HQt�UHVS���SHãND���
NWHUi�VH�SRXåtYi�Y�VtWtFK�7RNHQ�5LQJ�D�7RNHQ�%XV��2�RERX�PHWRGiFK�VL�VDPR]�HMP�
EXGHPH�SRYtGDW�SRGUREQ�ML��SRNXVPH�VH�MH�YãDN�MHãW��]D�DGLW�GR�NRQWH[WX
VHGPLYUVWYpKR�UHIHUHQþQtKR�PRGHOX�,62�26,�

�3�tVWXSRYi�PHWRGD��]DMLã"XMtFt�NRUHNWQt�S�tVWXS�NH�VGtOHQpPX�PQRKRERGRYpPX�VSRML�
PXVt�EêW�LPSOHPHQWRYiQD�QDG�I\]LFNRX�YUVWYRX���QHER"�VDPD�Y\XåtYi�VOXåHE�WpWR
YUVWY\�SUR�S�HQRV�MHGQRWOLYêFK�ELW$��/LQNRYi�YUVWYD��NWHUi�]DEH]SHþXMH�S�HQRV�FHOêFK
UiPF$��E\�DOH�MLå�P�OD�PtW�SRW�HEQê�S�tVWXS�NH�VGtOHQpPX�PQRKRERGRYpPX�VSRML
]DMLãW�Q��3�tVWXSRYi�PHWRGD�E\�WXGtå�P�OD�EêW�LPSOHPHQWRYiQD�PH]L�I\]LFNRX�D
OLQNRYRX�YUVWYRX���FRå�E\�RYãHP�]QDPHQDOR��YVXQXWt��]FHOD�QRYp�YUVWY\�GR
UHIHUHQþQtKR�PRGHOX��NWHUi�MH�QDYtF�]DSRW�HEt�MHQ�Y�S�tSDG��W�FK�ORNiOQtFK�VtWt��NWHUp
SRXåtYDMt�VGtOHQp�PQRKRERGRYp�VSRMH�EH]�FHQWUiOQtKR�DUELWUD��&HOi�VLWXDFH�VH�Y\�HãLOD
WDN��åH�VH�X�W�FKWR�VtWt��S$YRGQt��OLQNRYi�YUVWYD�UR]G�OXMH�QD�GY��þiVWL�UHVS��SRGYUVWY\
��QLåãt�SRGYUVWYX�0$&��0HGLD�$FFHVV�&RQWURO�VXEOD\HU��SRGYUVWYD��t]HQt
S�tVWXSX�N�S�HQRVRYpPX�PpGLX���YH�NWHUp�MH�LPSOHPHQWRYiQD�S�tVOXãQi�S�tVWXSRYi
PHWRGD��D�Y\ããt�SRGYUVWYX�//&��/LQN�/D\HU�&RQWURO��SRGYUVWYX��t]HQt�ORJLFNpKR
VSRMH���NWHUi�]DMLã"XMH�YãHFKQR�WR��FR�MVPH�GRVXG�S�LVX]RYDOL�OLQNRYp�YUVWY��MDNR
WDNRYp���YL]�REUi]HN������

�3�tVWXSRYp�PHWRG\�SUR�GQHV�QHMUR]ãt�HQ�Mãt�ORNiOQt�VtW��MVRX�GHILQRYiQ\�YH
VWDQGDUGHFK�,(((��DG\������R�NWHUêFK�MVPH�VH�MLå�]PL�RYDOL�Y�VRXYLVORVWL�V�I\]LFNRX
YUVWYRX�,62�26,�PRGHOX�YH�����GtOX�QDãHKR�VHULiOX��9]WDK�W�FKWR�VWDQGDUG$�N
,62�26,�PRGHOX�D�MHMLFK��SRNU\Wt��Qi]RUQ��XND]XMH�REUi]HN������

�3,�2%5��B��7,)������������
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�2EU���������9]WDK�VWDQGDUG$�,(((�����D�,62�26,

����6t"RYi�YUVWYD���,�

�&KW�Mt�OL�VSROX�NRPXQLNRYDW�GYD�X]O\�SRþtWDþRYp�VtW���PH]L�NWHUêPL�QHH[LVWXMH
S�tPp�VSRMHQt��MH�QXWQp�SUR�Q��QDMtW�DOHVSR��VSRMHQt�QHS�tPp���WHG\�YKRGQRX
FHVWX��YHGRXFt�S�HV�PH]LOHKOp�X]O\�RG�MHGQRKR�NRQFRYpKR�X]O\�NH�GUXKpPX�
0RåQêFK�FHVW�P$åH�EêW�VDPR]�HMP��YtFH��Q�NGR�MH�YãDN�PXVt�QDMtW��MHGQX�]�QLFK
Y\EUDW��D�SDN�WDNp�]DMLVWLW�VSUiYQp�S�HGiYiQt�GDW�SR�WpWR�FHVW���9ãHFKQ\�W\WR
~NRO\�Pi�Y�UHIHUHQþQtP�PRGHOX�,62�26,�QD�VWDURVWL�Vt"RYi�YUVWYD�

�8YDåXMPH�S�tNODG�SRþtWDþRYp�VtW��QD�REUi]NX������D��D�VLWXDFL��NG\�MH�SRW�HED�S�HQpVW
XUþLWi�GDWD�]�X]OX�$�GR�X]OX�'��=GURMHP�W�FKWR�GDW�QHFK"�MH�XåLYDWHOVNê�SURFHV��E�åtFt
QD�SRþtWDþL�$��P$åH�WR�EêW�QDS�tNODG�SURJUDP�SUR�SUiFL�V�HOHNWURQLFNRX�SRãWX�D�MtP
JHQHURYDQi�GDWD�]SUiYRX��XUþHQRX�SUR�~þDVWQtND�QD�X]OX�UHVS��SRþtWDþL�'��
8åLYDWHOVNê�SURFHV�QD�SRþtWDþL�$�S�HGi�VYi�GDWD�N�RGHVOiQt�DSOLNDþQt�YUVWY���NWHUi�MH
]DVH�S�HGi�YUVWY��SUH]HQWDþQt�DWG���YL]�REUi]HN���������.G\å�VH�S�tVOXãQi�GDWD
GRVWDQRX�Då�QD�~URYH��Vt"RYp�YUVWY\��PXVt�WDWR�UR]KRGQRXW��NXG\�MH�VNXWHþQ��RGHVODW�
9�QDãHP�NRQNUpWQtP�S�tSDG���Y�VtWL�GOH�REUi]NX�������D���MH�WRWR�UR]KRGQXWt�YHOPL
MHGQRGXFKp��MHGLQi�FHVWD��YHQ��]GH�WRWLå�YHGH�S�HV�X]HO�(��'DWD��XUþHQi�N�GRUXþHQt�GR
X]OX�'��SURWR�Vt"RYi�YUVWYD�X]OX�$�S�HGi�VYp�EH]SURVW�HGQ��QLåãt��OLQNRYp��YUVWY��V
SRåDGDYNHP�QD�MHMLFK�RGHVOiQt�GR�X]OX�(�

�3,�2%5��B��7,)������������

�2EU���������3�tNODG�WRSRORJLH�VtW�

-HOLNRå�PH]L�X]O\�$�D�(�H[LVWXMH�S�tPp�VSRMHQt��GRNiåH�O,QNRYi�YUVWYD�X]OX�$�S�HGDW
EORN�GDW��QD�~URYQL�OLQNRYp�YUVWY\�R]QDþRYDQê�MDNR�UiPHF��VYp�SDUWQHUVNp�OLQNRYp
YUVWY��QD�X]OX�(��-DN�MLå�DOH�YtPH��YH�VNXWHþQRVWL�WDN�þLQt�SURVW�HGQLFWYtP�I\]LFNp
YUVWY\�

�/LQNRYi�YUVWYD�QD�X]OX�(�S�HGi�S�LMDWê�UiPHF�VYp�EH]SURVW�HGQ��Y\ããt�YUVWY���WM�
YUVWY��Vt"RYp��7D�PXVt�]�REVDKX�UiPFH�SR]QDW��åH�MGH�R�GDWD�XUþHQi�N�GRUXþHQt�GR�X]OX
'��1D�]iNODG��]QDORVWL�WRSRORJLH�VtW���WM��]S$VREX�SURSRMHQt�MHGQRWOLYêFK�X]O$��WDWR
YUVWYD�]MLVWt��åH�FHVWD�GR�X]OX�'�YHGH�GiOH�EX��S�HV�X]HO�*��QHER�S�HV�X]HO�)��0XVt�VH
UR]KRGQRXW�SUR�MHGQX�]�RERX�PRåQRVWt���S�HGSRNOiGHMPH��åH�VH�UR]KRGQH�SUR�FHVWX
S�HV�X]HO�*��'DWD��NWHUi�S�HY]DOD�RG�OLQNRYp�YUVWY\��SURWR�Vt"RYi�YUVWYD�X]OX�(�YUiWt
VYp�EH]SURVW�HGQ��QLåãt�YUVWY��V�SRåDGDYNHP�QD�RGHVOiQt�GR�X]OX�*�

�9�X]OX�*�VH�VLWXDFH�RSDNXMH��/LQNRYi�YUVWYD�S�HGi�S�LMDWê�UiPHF�Vt"RYp�YUVWY���NWHUi
MHM�YUiWt�OLQNRYp�YUVWY��]S�W�V�SRåDGDYNHP�QD�RGHVOiQt�GR�X]OX�'��NDP�MLå�]�X]OX�*
YHGH�S�tPp�VSRMHQt�

�9�X]OX�'�VH�GDWD�GRVWDQRX�DQDORJLFNêP�]S$VREHP�Då�QD�~URYH��Vt"RYp�YUVWY\��7D
UR]SR]Qi��åH�MGH�R�GDWD��XUþHQi�SUiY��GDQpPX�X]OX��D�SURWR�MH�MLå�QHYUDFt�YUVWY�
OLQNRYp��DOH�S�HGi�MH�VYp�EH]SURVW�HGQ��Y\ããt��WM��WUDQVSRUWQt��YUVWY���2GWXG�MVRX�SDN
SRVWXSQ��S�HGiYiQD�VP�UHP�N�Y\ããtP�YUVWYiP��Då�VH�GRVWDQRX�N�Wp�HQWLW��UHVS�
SURFHVX��NWHUi�MH�MHMLFK�NRQHþQêP�S�tMHPFH��&HOê�SRVWXS�Qi]RUQ��XND]XMH�REUi]HN
�����

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�SU$FKRGX�GDW�YUVWYDPL
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ÒNRO\�Vt"RYp�YUVWY\

�3RNXVPH�VH�Q\Qt��QD�]iNODG��YêãH�XYHGHQpKR�S�tNODGX��R�]REHFQ�Qt�~NRO$��NWHUp�Y
UHIHUHQþQtP�PRGHOX�,62�26,�SOQt�Vt"RYi�YUVWYD�

�.G\NROL�WUDQVSRUWQt�YUVWYD�S�HGiYi�YUVWY��Vt"RYp�Q�MDNi�GDWD�N�RGHVOiQt��S�LSRMXMH�N
QLP�SRX]H�LQIRUPDFL�R�WRP��NGR�Pi�EêW�MHMLFK�NRQHþQêP�S�tMHPFHP��3UR�NDåGê
VDPRVWDWQ��S�HQiãHQê�EORN�GDW��NWHUê�VH�QD�~URYQL�Vt"RYp�YUVWY\�R]QDþXMH�MDNR�SDNHW
�]DWtPFR�QD�~URYQL�OLQNRYp�YUVWY\�MDNR�UiPHF��SDN�PXVt�Vt"RYi�YUVWYD�UR]KRGQRXW�
NWHUêP��VP�UHP��MHM�Pi�VNXWHþQ��RGHVODW��-DNPLOH�WRWR�UR]KRGQXWt�XþLQt��S�HGi
S�tVOXãQê�SDNHW�YUVWY��OLQNRYp�VSROX�V�~GDMHP�R�]YROHQpP�VP�UX�

�1HMG$OHåLW�MãtP�~NROHP�Vt"RYp�YUVWY\�MH�WHG\�W]Y��VP�URYiQt��URXWLQJ���NWHUp
S�HGVWDYXMH�SUiY��RQR�]PtQ�Qp�UR]KRGRYiQt�R�VP�UX�RGHVtOiQt�MHGQRWOLYêFK�SDNHW$�
1HQt�MLVW��W�HED�]G$UD]�RYDW��åH�N�WRPX�Vt"RYi�YUVWYD�SRW�HEXMH�DOHVSR��]iNODGQt
LQIRUPDFH�R�WRSRORJLL�FHOp�VtW���.RQNUpWQtFK�]S$VRE$�VP�URYiQt��þL�VStãH�SRVWXS$
UHVS��DOJRULWP$�YROE\�YKRGQpKR�VP�UX�S�LWRP�H[LVWXMH�FHOi��DGD��2G�MHGQRGXFKêFK
VWDWLFNêFK�PHWRG��NWHUp�QHMVRX�VFKRSQ\�UHDJRYDW�QD�G\QDPLFNp�]P�Q\�Y�VtWL��Då�SR
DGDSWLYQt�PHWRG\��NWHUp�VH�GRNiåt�S�L]S$VRELW�DNWXiOQtPX�VWDYX�VtW���MHMtPX�]DWtåHQt�
S�tSDGQêP�YêSDGN$P�Q�NWHUêFK�X]O$�þL�VSRM$�DSRG�

�0HWRGiP�VP�URYiQt�VH�EXGHPH�SRGUREQ�ML�Y�QRYDW�Y�GDOãtFK�SRNUDþRYiQtFK�QDãHKR
VHULiOX��9UD"PH�VH�YãDN�MHãW��N�~NRO$P�Vt"RYp�YUVWY\���NURP��YODVWQtKR�VP�URYiQt
�FKiSHPH�OL�MHM�MHQ�MDNR�UR]KRGRYiQt�R�GDOãtP�VP�UX��PXVt�Vt"RYi�YUVWYD�]DMLã"RYDW�L
MHKR�VNXWHþQRX�UHDOL]DFL��7HG\�Y�PH]LOHKOêFK�X]OHFK�]DMLã"RYDW�SRW�HEQp�S�HGiYiQt
MHGQRWOLYêFK�SDNHW$�QD�FHVW��N�MHMLFK�NRQFRYpPX�S�tMHPFL�

�6�WtP�GRVWL�~]FH�VRXYLVt�L�GDOãt�~NRO�Vt"RYp�YUVWY\���S�HGFKi]HW�S�HWtåHQt�þL�GRNRQFH
]DKOFHQt�þiVWt�VtW����tGLW�WRN�GDW�D�GEiW�R�FR�PRåQi�QHMURYQRP�UQ�Mãt�Y\XåLWt�YãHFK
S�HQRVRYêFK�SURVW�HGN$�D�NDSDFLW�

�3�L�Y]iMHPQpP�SURSRMHQt�GYRX�þL�YtFH�VtWt�SDN�S�LEêYi�Vt"RYp�YUVWY��MHãW��MHGHQ
G$OHåLWê�~NRO���]DMLã"RYDW�QH]E\WQp�S�HGiYiQt�SDNHW$�PH]L�MHGQRWOLYêPL�VtW�PL�

2GOLãQp�SRKOHG\�QD�VY�W

�8G�OHMPH�VL�Q\Qt�PDOp�VKUQXWt�WRKR��MDNê�SRKOHG�QD�FHORX�Vt"�D�Y]iMHPQp�SURSRMHQt
MHGQRWOLYêFK�X]O$�Pi�WUDQVSRUWQt��Vt"RYi�D�OLQNRYi�YUVWYD�,62�26,�PRGHOX���XPRåQt
QiP�WR�VQi]H�SRFKRSLW�SRVWDYHQt�D�Yê]QDP�Vt"RYp�YUVWY\��WUDQVSRUWQt�YUVWYD�Y�NDåGpP
X]OX�VtW��Y\FKi]t�]�S�HGVWDY\��åH�PH]L�MHMtP�X]OHP�D�NRQFRYêP�S�tMHPFHP�GDW�H[LVWXMH
S�tPp�VSRMHQt��D�SURWR�DGUHVXMH�VYi�GDWD�S�tPR�WRPXWR�NRQFRYpPX�S�tMHPFL��6t"RYi
YUVWYD�VL�MLå�XY�GRPXMH�VNXWHþQRX�WRSRORJLL�VtW��D�Yt��åH�S�HGVWDYD�WUDQVSRUWQt�YUVWY\
QHPXVt�EêW�VSUiYQi��þLQt�YãDN�YãH�SUR�WR��DE\�WUDQVSRUWQt�YUVWY��MHMt�LOX]L�]DFKRYDOD��
3UR�OLQNRYRX�YUVWYX�SDN�MLå�QHQt�WRSRORJLH�FHOp�VtW��UHOHYDQWQt���Wp�VWDþt�]QiW�MHQ�W\
X]O\��VH�NWHUêPL�Pi��MHMt��X]HO�S�tPp�VSRMHQt��1H]Qi�GRNRQFH�DQL�NRQFRYpKR�S�tMHPFH
GDW��REVDåHQêFK�Y�UiPFtFK��NWHUp�VDPD�S�HQiãt�

�3,�2%5��B��7,)������������

2EU����������3RKOHG��WUDQVSRUWQt��Vt"RYp�D�OLQNRYp�YUVWY\�QD��Vt"

.RPXQLNDþQt�SRGVt"�D�KRVWLWHOVNp�SRþtWDþH
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�3�tNODG�WRSRORJLH�VtW���XYHGHQê�QD�REUi]NX��������QD]QDþXMH�QHMREHFQ�Mãt�VLWXDFL��NG\
YãHFKQ\�X]ORYp�SRþtWDþH�VtW��PDMt�VWHMQp�SRVWDYHQt�D�PRKRX�Y\VWXSRYDW�MDN�Y�UROL
]GURM$�D�NRQFRYêFK�S�tMHPF$�GDW��WDN�L�Y�UROL�PH]LOHKOêFK�X]O$�

�9�SUD[L�YãDN�P$åH�þDVWR�GRFKi]HW�N�WRPX��åH�PH]LX]O\�QHMVRX�SOQRKRGQRWQêPL�X]O\
SRþtWDþRYp�VtW���DOH�SRX]H�MHGQR~þHORYêPL��S�HSRMRYDþL���NWHUp�Y\WYi�t�SRW�HEQRX
NRPXQLNDþQt�LQIUDVWUXNWXUX�SUR�SURSRMHQt�RVWDWQtFK��SOQRKRGQRWQêFK��X]O$��3UiY��V
WDNRYRXWR�S�HGVWDYRX�SRþtWDO�WDNp�UHIHUHQþQt�PRGHO�,62�26,�YH�VYp�S$YRGQt�YHU]L
�NG\�XYDåRYDO�MHQ�W]Y��VSRMRYDQp�VOXåE\��YL]�����GtO�QDãHKR�VHULiOX���3RGOH�WpWR
S�HGVWDY\�MH�RGG�OHQD�þLVW��NRPXQLNDþQt�IXQNFH�VtW��D�MH�VY��HQi�W]Y��NRPXQLNDþQt
SRGVtWL��FRPPXQLFDWLRQ�VXEQHW��VXEQHWZRUN���]DWtPFR�YODVWQt�DSOLNDþQt�IXQNFH
]DMLã"XMt�W]Y��NRQFRYp�V\VWpP\��HQG�V\VWHPV���6�SRGREQRX�S�HGVWDYRX�SUDFRYDOD
QDS�tNODG�L�MHGQD�]�SUYQtFK�UR]OHKOêFK�VtWt�$53$1(7��MHMtå�WHUPLQRORJLH�VH�QHMYtFH
SURVDGLOD�GR�SUD[H��.RQFRYp�V\VWpP\��QD�NWHUêFK�MVRX�SURYR]RYiQ\�XåLYDWHOVNp
DSOLNDFH��R]QDþXMH�MDNR�KRVWLWHOVNp�SRþtWDþH��KRVW�FRPSXWHUV��KRVWV���]DWtPFR
MHGQRWOLYp��S�HSRMRYDFt��X]O\�Y�UiPFL�NRPXQLNDþQt�SRGVtW��R]QDþXMH�MDNR�,03
�,QWHUIDFH�0HVVDJH�3URFHVVRU����YL]�REUi]HN�������D���9�OLWHUDWX�H�VH�YãDN�þDVWR
SRXåtYDMt�WDNp�WHUPtQ\�X]HO�S�HSRMRYiQt�SDNHW$��3DFNHW�6ZLWFKLQJ�1RGH��þL
PH]LOHKOê�V\VWpP��,QWHUPHGLDWH�1RGH��QHER�GDWRYi�~VW�HGQD��'DWD�6ZLWFKLQJ
([FKDQJH��

����6t"RYi�YUVWYD���,,�

�2Wi]ND�YROE\�PH]L�VSRMRYDQêPL�D�QHVSRMRYDQêPL�VOXåEDPL��FRQQHFWLRQ�RULHQWHG
YV��FRQQHFWLRQOHVV�VOXåEDPL��YL]�����GtO�QDãHKR�VHULiOX��MH�VQDG�QHMNRQWURYHU]Q�Mãt
SUiY��QD�~URYQt�Vt"RYp�YUVWY\��.G\å�Y]QLNDO�UHIHUHQþQt�PRGHO�,62�26,��PH]L
MHKR�WY$UFL�P�OL�]QDþQRX�S�HYDKX�]DVWiQFL�VSRMRYDQêFK�VOXåHE��3URWR�WDNp
UHIHUHQþQt�PRGHO�S$YRGQ��SRþtWDO�MHQ�V�WtPWR�GUXKHP�Vt"RYêFK�VOXåHE��=DVWiQFL
GUXKp�DOWHUQDWLY\�YãDN�DOHVSR��GRGDWHþQ��SURVDGLOL�GR�UHIHUHQþQtKR�PRGHOX�L
VOXåE\�VSRMRYDQp��9�þHP�MH�DOH�VNXWHþQp�MiGUR�VSRUX�PH]L�RE�PD�WHQGHQFHPL"

�3�LSRPH�PH�VL�QHMSUYH��åH�VSRMRYDQi�VOXåED�IXQJXMH�REGREQ��MDNR�YH�HMQi�WHOHIRQQt
Vt"���S�HGSRNOiGi�QHMSUYH�QDYi]iQt�VSRMHQt�PH]L�RE�PD�~þDVWQtN\��SDN�YODVWQt�S�HQRV
GDW�SURVW�HGQLFWYtP�WRKRWR�VSRMHQt��NWHUp�VH�Y�MLVWpP�VP\VOX�FKRYi�MDNR�URXUD��NWHURX
VH�YODVWQt�GDWD��SURWODþXMt���D�QDNRQHF�Y\åDGXMH�XNRQþHQt��UR]Yi]iQt��VSRMHQt��1DRSDN
QHVSRMRYDQi�VOXåED�IXQJXMH�REGREQ��MDNR�E�åQi�OLVWRYQt�SRãWD���NDåGê�MHGQRWOLYê
SDNHW��UHVS��GDWDJUDP��GRUXþXMH�VDPRVWDWQ��D�QH]iYLVOH�QD�RVWDWQtFK��EH]�WRKR��åH�E\
VH�QDYD]RYDOR�VSRMHQt�PH]L�S�tMHPFHP�D�RGHVLODWHOHP��'DOãt�DQDORJLt�V�OLVWRYQt�SRãWRX
MH�UR]GtO�PH]L�VSROHKOLYRX�D�QHVSROHKOLYRX�QHVSRMRYDQRX�VOXåERX���VSROHKOLYi�YDULDQWD
MH�REGRERX�GRSRUXþHQp�]iVLON\��NWHUi�VH�QHP$åH��DOHVSR��WHRUHWLFN\��]WUDWLW��]DWtPFR
QHVSROHKOLYi�YHU]H�MH�REGRERX�RE\þHMQp�]iVLON\��X�NWHUp�SRãWD�QHJDUDQWXMH�MHMt
GRUXþHQt��D�NWHUi�VH�P$åH�EH]H�VWRS\�]WUDWLW�

�=DVWiQFL�VSRMRYDQêFK�VOXåHE��UHNUXWXMtFt�VH�S�HGHYãtP�]�NUXK$�VSRMRYêFK�RUJDQL]DFt�
]DVWiYDMt�Qi]RU��åH�XåLYDWHOp�UHVS��Y\ããt�YUVWY\�SRW�HEXMt�PD[LPiOQ��VSROHKOLYRX�D
MHGQRGXãH�SRXåLWHOQRX�VOXåEX�SUR�S�HQRV�GDW��NWHUi�E\�MH�]EDYLOD�YãHFK�VWDURVWt�VH
]DEH]SHþHQtP�YODVWQtKR�S�HQRVX�GDW��QDS���V�SRW�HEQêP��t]HQtP�WRNX��RSUDYRX�FK\E�
]DMLãW�QtP�VSUiYQpKR�SR�DGt�MHGQRWOLYêFK�GRUXþRYDQêFK�SDNHW$�DWG����7HG\
VSROHKOLYRX�VSRMRYDQRX�Vt"RYRX�VOXåEX�SUR�S�HQRV�SDNHW$�

�'UXKi�VWUDQD��UHSUH]HQWRYDQi�S�HGHYãtP�OLGPL�NROHP�VtW��,QWHUQHW��DUJXPHQWXMH�VYRX
GORXKRGRERX�]NXãHQRVWt�V�SURYR]RYiQtP�YHONp�SRþtWDþRYp�VtW��Y�UHiOQêFK
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SRGPtQNiFK��3RGOH�Qt�MH�QXWQp�SRYDåRYDW�NRPXQLNDþQt�LQIUDVWUXNWXUX��SRGVt"��YL]
PLQXOê�GtO�QDãHKR�VHULiOX��]D�QHVSROHKOLYRX��EH]�RKOHGX�QD�WR��MDN�MH�QDYUåHQD��WHG\�L
Y�S�tSDG���åH�VH�VDPD�VQDåt�EêW�VSROHKOLYRX���.RQFRYp�V\VWpP\��KRVWLWHOVNp�SRþtWDþH�
YL]�PLQXOH��PXVt�SRþtWDW�V�WtP��åH�SDNHW\�VH�PRKRX�Y�SRGVtWL�]WUiFHW��D�YãH�SRW�HEQp�N
]DMLãW�Qt�VSROHKOLYRVWL�VL�WXGtå�PXVt�UHDOL]RYDW�VDPL���WHG\�GHWHNFL�D�RSUDYX�FK\E�
�t]HQt�WRNX�DWG��7R�RYãHP�YHGH�QD�SRåDGDYHN�SRXåtYDW�QD�~URYQL�Vt"RYp�YUVWY\�MHQ�W\
QHMU\FKOHMãt�D�QHMMHGQRGXããt�VOXåE\��QD�~URYQL�RSHUDFt�W\SX��Y\ãOL�SDNHW��D��S�LMPL
SDNHW����D�VSROHKOLYRVW�]DMLVWLW�Då�Y�EH]SURVW�HGQ��Y\ããt��WUDQVSRUWQt�YUVWY���7DWR�GUXKi
VWUDQD�WHG\�SRåDGXMH�QD�~URYQL�Vt"RYp�YUVWY\�MHQ�MHGQRGXFKRX�QHVSROHKOLYRX
QHVSRMRYDQRX�VOXåEX�

�1D�FHOê�VSRU�PH]L�RE�PD�WiERU\�MH�PRåQp�VH�GtYDW�L�]�SRQ�NXG�MLQpKR�~KOX��6SRMRYp
RUJDQL]DFH�MDNR�]DVWiQFL�VSRMRYDQêFK�VOXåHE�FKW�Mt�SRVN\WRYDW�XåLYDWHO$P�FR
QHMNRPSOH[Q�Mãt�D�QHM~SOQ�Mãt�VOXåE\���MH�WR�DVL�S�LUR]HQp��QHER"�SUiY��]D�Q��MVRX
SODFHQ\��'UXKi�VWUDQD�QDRSDN�WYUGt��åH�YêSRþHWQt�NDSDFLWD�MH�GQHV�WDN�ODFLQi��åH�QHQt
QHMPHQãt�SUREOpP��DE\�VL�FR�QHMYtFH�IXQNFt�]DMLã"RYDO\�Då�MHGQRWOLYp�KRVWLWHOVNp
SRþtWDþH��REY\NOH�YH�YODVWQLFWYt�XåLYDWHO$���'DOãtP�VLOQêP�DUJXPHQWHP�WpWR�VNXSLQ\
MH�SDN�WR��åH�FKDUDNWHU�Q�NWHUêFK�Vt"RYêFK�DSOLNDFt��MDNR�QDS���S�HQRV
GLJLWDOL]RYDQpKR�]YXNX�D�VE�U�GDW�Y�UHiOQpP�þDVH��XS�HGQRVW�XMH�U\FKOê�S�HQRV�S�HG
S�HQRVHP�VSROHKOLYêP�

�5R]SRU�PH]L�VSRMRYDQêPL�D�QHVSRMRYDQêPL�VOXåEDPL�QD�~URYQL�Vt"RYp�YUVWY\�MH�WHG\
YH�VYp�SRGVWDW��VSRUHP�R�WR��NDP�XPtVWLW�YHãNHURX�VORåLWRVW���WHG\�IXQNFH��VSRMHQp�VH
]DMLãW�QtP�VSROHKOLYRVWL��NWHUp�WDN�MDNR�WDN�PXVt�EêW�Q�NGH�UHDOL]RYiQ\��=DVWiQFL
VSRMRYDQêFK�VOXåHE�MH�FKW�Mt�XPtVWLW�GR�Vt"RYp�YUVWY\��]DWtPFR�]DVWiQFL�QHVSRMRYDQêFK
VOXåHE�SRåDGXMt�MHMLFK�XPtVW�Qt�Då�GR�YUVWY\�WUDQVSRUWQt��]DWtPFR�RG�YUVWY\�Vt"RYp
SRåDGXMt�MHQ�QHMMHGQRGXããt�QHVSROHKOLYRX�QHVSRMRYDQRX�VOXåEX��

&216�L�&/16

�&HOê�VSRU�E\O�QDNRQHF�Y\�HãHQ�WDN��åH�DNWXDOL]RYDQi�YHU]H�UHIHUHQþQtKR�PRGHOX
,62�26,�MLå�SRþtWi�QD�~URYQL�Vt"RYp�YUVWY\�V�PRåQRVWt�SRVN\WRYiQt�RERX�GUXK$�VOXåHE
��VSRMRYDQêFK�Vt"RYêFK�VOXåHE��&216���&RQQHFWLRQ�2ULHQWHG�1HWZRUN�6HUYLFHV��L
QHVSRMRYDQêFK�Vt"RYêFK�VOXåHE��&/16��&RQQHFWLRQ/HVV�1HWZRUN�6HUYLFHV��

6OXåE\�YV��MHMLFK�UHDOL]DFH

�'UXK�VOXåHE��NWHUp�Vt"RYi�YUVWYD�SRVN\WXMH�VYp�EH]SURVW�HGQ��Y\ããt��WM��WUDQVSRUWQt�
YUVWY���QHVPtPH�PHFKDQLFN\�]WRWRå�RYDW�V�WtP��MDN�Vt"RYi�YUVWYD�VNXWHþQ��IXQJXMH
�XYQLW����=iNODGQt�PRåQRVWL�MVPH�VL�QD]QDþLOL�MLå�Y�����GtOX�QDãHKR�VHULiOX��NG\�MVPH�VL
SRYtGDOL�R�YH�HMQêFK�GDWRYêFK�VtWtFK��3RPLQHPH�OL�PRåQRVW�W]Y��S�HSRMRYiQt�RNUXK$�
NWHUi�Y\WYi�t�S�tPp�I\]LFNp�VSRMHQt�PH]L�RE�PD�NRQFRYêPL�~þDVWQtN\��MGH�R�GY�
]iNODGQt�YDULDQW\��SUYQt�]�QLFK�MVRX�W]Y��YLUWXiOQt�RNUXK\��Wpå��YLUWXiOQt�VSRMH�
YLUWXDO�FDOOV��YLUWXDO�FLUFXLWV��MDNR�PHFKDQLVPXV�VSRMRYDQpKR�FKDUDNWHUX��NWHUê�S�HG
YODVWQtP�S�HQRVHP�GDWRYêFK�SDNHW$�S�HGSRNOiGi��Y\W\þHQt��ORJLFNp�FHVW\��YLUWXiOQtKR
RNUXKX��PH]L�RE�PD�NRQFRYêPL�~þDVWQtN\�

'UXKRX�DOWHUQDWLYRX�MH�SDN�S�HQRV�GDWDJUDP$��NWHUê�Pi�QHVSRMRYDQê�FKDUDNWHU�
NDåGê�MHGQRWOLYê�SDNHW��Q\Qt�QD]êYDQê�GDWDJUDP��GRUXþXMH�VDPRVWDWQ���QH]iYLVOH�QD
RVWDWQtFK�SDNHWHFK��D�QHS�HGSRNOiGi�åiGQp�Y\W\þHQt�FHVW\�RG�RGHVLODWHOH�N�MHMLFK
S�tMHPFL�
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�-H�MLVW��]�HMPp��åH�VSRMRYDQp�Vt"RYp�VOXåE\��&216��VH�REY\NOH�UHDOL]XMt
SURVW�HGQLFWYtP�NRPXQLNDþQt�SRGVtW���NWHUi�SRXåtYi�PHFKDQLVPXV�YLUWXiOQtFK�RNUXK$�
]DWtPFR�QHVSRMRYDQp�Vt"RYp�VOXåE\��&/16��VH�UHDOL]XMt�SURVW�HGQLFWYtP�SRGVtW���NWHUp
SUDFXMH�QD�Ei]L�S�HQRVX�MHGQRWOLYêFK�GDWDJUDP$��1HQt�WR�DOH�MHGLQi�PRåQRVW�
6SRMRYDQp�Vt"RYp�VOXåE\�O]H�EH]�Y�WãtFK�SUREOpP$�SRVN\WRYDW�L�SRPRFt�SRGVtW���NWHUi
SUDFXMH�V�S�HQRVHP�MHGQRWOLYêFK�GDWDJUDP$��MHVWOLåH�VH�NDåGê�SDNHW�PtVWR�YLUWXiOQtP
RNUXKHP�YH�VNXWHþQRVWL�S�HQiãt�VDPRVWDWQ��MDNR�GDWDJUDP���7HRUHWLFN\�MH�PRåQi�L
RSDþQi�NRPELQDFH���QHVSRMRYDQp�VOXåE\�Y�SRGVtWL��NWHUi�SUDFXMH�V�YLUWXiOQtPL�RNUXK\�
3�tOLã�HIHNWLYQt�WR�DOH�QHQt���SUR�S�HQRV�NDåGpKR�MHGQRWOLYpKR�GDWDJUDPX�MH�QXWQp
QHMSUYH�]�tGLW��D�SDN�]DVH�]UXãLW�SRW�HEQê�YLUWXiOQt�RNUXK��3RNXG�MH�DOH�N�GLVSR]LFL�MHQ
SRGVt"�V�YLUWXiOQtPL�RNUXK\��QLF�MLQpKR�QH]EêYi�

�1D]QDþPH�VL�Q\Qt�SRQ�NXG�SRGUREQ�ML��MDN�MVRX�LPSOHPHQWRYiQ\�D�MDN�IXQJXMt
PHFKDQLVP\�YLUWXiOQtFK�RNUXK$�D�S�HQRVX�GDWDJUDP$��3RP$åH�QiP�WR�OpSH�SRFKRSLW
SRGVWDWX�VSRUX�PH]L�]DVWiQFL�VSRMRYDQêFK�D�QHVSRMRYDQêFK�VOXåHE�

9LUWXiOQt�RNUXK\�YV��GDWDJUDP\

�0HFKDQLVPXV�YLUWXiOQtFK�RNUXK$�S�HGSRNOiGi��åH�PH]L�]GURMHP�GDW�D�MHMLFK
NRQFRYêP�S�tMHPFHP�MH�Y�UiPFL�QDYD]RYiQt�VSRMHQt�QHMSUYH��Y\W\þHQD��ORJLFNi�FHVWD
�YLUWXiOQt�RNUXK���SR�NWHUp�MVRX�SDN�SRVWXSQ��S�HQiãHQ\�MHGQRWOLYp�SDNHW\�

�9\W\þLW�FHVWX�YH�VNXWHþQRVWL�]QDPHQi��åH�VH�SUiY��MHGQRX��Y�UiPFL�QDYD]RYiQt
VSRMHQt��QDMGH�WDNRYi�SRVORXSQRVW�PH]LOHKOêFK�X]O$��UHVS��X]O$�,03��YL]�PLQXOH��
NWHUi�YHGH�RG�]GURMH�GDW�Då�N�MHMLFK�NRQFRYpPX�S�tMHPFL��D�MH�Y�GDQê�PRPHQW
SRYDåRYiQD�]D�RSWLPiOQt��ÒGDMH�R�WpWR�FHVW���YLUWXiOQtP�NDQiOX��VH�SDN�XFKRYiYDMt�Y
MHGQRWOLYêFK�PH]LX]OHFK�MDNR�SRORåN\�VSHFLiOQt�WDEXON\���YL]�REU�������E��

�-HGQRWOLYp�GDWRYp�SDNHW\��NWHUp�MVRX�SDN�VNXWHþQ��S�HQiãHQ\��QHMVRX�R]QDþHQ\
DGUHVRX�VYpKR�NRQHþQpKR�S�tMHPFH��NWHUi�P$åH�EêW�UHODWLYQ��GORXKi���DOH�SRX]H
R]QDþHQtP�S�tVOXãQpKR�YLUWXiOQtKR�NDQiOX��6t"RYi�YUVWYD�Y�NDåGpP�PH]LX]OX�SDN
SRGOH�WRKRWR�~GDMH�]MLVWt�YH�VYp�WDEXOFH��NWHUêP�VP�UHP�Pi�SDNHW�S�HGDW�GiOH��D�XþLQt
WDN�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�LPSOHPHQWDFH�PHFKDQLVPX�YLUWXiOQtFK

�RNUXK$

�D��WRSRORJLH�VtW�

�E��WDEXON\�Vt"RYp�YUVWY\�Y�MHGQRWOLYêFK�X]OHFK

��1DSURWL�WRPX�S�L�S�HQRVX�GDWDJUDP$�VH�S�HGSRNOiGi��åH�PH]L�]GURMHP�GDW�D�MHMLFK
NRQFRYêP�S�tMHPFHP�QHQt�QDYD]RYiQR�S�tPp�VSRMHQt��D�MHGQRWOLYp�GDWRYp�SDNHW\
�GDWDJUDP\��MVRX�Y\VtOiQ\��QDVOHSR���Y�GREUp�Yt�H��åH�MHMLFK�S�tMHPFH�Y$EHF�H[LVWXMH�D
EXGH�VFKRSHQ�MH�S�LMPRXW��.DåGê�GDWDJUDP�MH�S�LWRP�GRUXþRYiQ�QH]iYLVOH�QD
RVWDWQtFK��WDN�MDNR�QDS���E�åQê�GRSLV�Y�S�tSDG��OLVWRYQt�SRãW\����WR�]QDPHQi��åH�Y
NDåGpP�PH]LX]OX�PXVt�Vt"RYi�YUVWYD�YåG\�]QRYX�UR]KRGQRXW��NWHUêP�VP�UHP�Pi�EêW
GDWDJUDP�SRVOiQ�GiOH��9�MHGQRWOLYêFK�PH]LX]OHFK�VL�SURWR�Vt"RYi�YUVWYD�QHY\WYi�t
REGREX�WDEXON\��SRSLVXMtFt�YLUWXiOQt�RNUXK\��0tVWR�WRKR�SUDFXMH�V�WDEXONRX��YH�NWHUp
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Pi�DOHVSR��]iNODGQt�LQIRUPDFH�R�WRSRORJLL�VtW���QDS�tNODG�MDNR�QD�REUi]NX�REU���������
D�SRGOH�Qt�S�LMtPi�VYi�UR]KRGQXWt�R�QHMYKRGQ�MãtP�VP�UX�GDOãtKR�S�HQRVX�NDåGpKR
MHGQRWOLYpKR�GDWDJUDPX�

�+ODYQt�YêKRGRX�YLUWXiOQtFK�RNUXK$�MH�VNXWHþQRVW��åH�UR]KRGRYiQt�R�GDOãtP�VP�UX
S�HQRVX�SDNHW$�VH�Y�NDåGpP�PH]LX]OX�S�LMtPi�MHQ�MHGQRX��D�QLNROL�SRNDåGp�]QRYX�
MDNR�MH�WRPX�Y�S�tSDG��GDWDJUDP$��1HYêKRGRX�MH�QDRSDN�VWDWLFNê�FKDUDNWHU�WRKRWR
UR]KRGQXWt��D�WtP�L�]YROHQp�FHVW\�UHVS��YLUWXiOQtKR�RNUXKX���NWHUp�QHQt�PRåQp
G\QDPLFN\�S�L]S$VRERYDW�RNDPåLWpPX�VWDYX�VtW����FRå�MH�QDRSDN�PRåQp�Y�S�tSDG�
S�HQRVX�GDWDJUDP$�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�LPSOHPHQWDFH�PHFKDQLVPX�GDWDJUDP$

�D��WRSRORJLH�VtW�

�E��WDEXON\�Vt"RYp�YUVWY\�Y�MHGQRWOLYêFK�X]OHFK

�9LUWXiOQt�RNUXK\�Y\ND]XMt�Y�Wãt�MHGQRUi]RYRX�SRþiWHþQt�UHåLL��QD�QDYi]iQt�VSRMHQt
UHVS��Y\WYR�HQt�ORJLFNpKR�RNUXKX���D�PHQãt�UHODWLYQt�UHåLL�QD�S�HQRV�MHGQRWOLYêFK
SDNHW$��]DWtPFR�Y�S�tSDG��GDWDJUDP$�MH�WRPX�S�HVQ��QDRSDN��6URYQiQt�GDOãtFK�DVSHNW$
QDEt]t�WDNp�WDEXOND������

�2EHFQ��O]H��tFL��åH�PHFKDQLVPXV�YLUWXiOQtFK�RNUXK$�MH�YêKRGQ�Mãt�Y�S�tSDG��S�HQRVX
PHQãtFK�SDNHW$��MDNR�MH�WRPX�QDS���S�L�LQWHUDNWLYQtFK�DSOLNDFtFK���]DWtPFR�YDULDQWD�V
S�HQRVHP�GDWDJUDP$�MH�YêKRGQ�Mãt�SUR�PHQãt�SRþW\�UHODWLYQ��Y�WãtFK�SDNHW$��D�YH
YHU]L�QHVSROHKOLYp��UHVS��QHSRWYU]RYDQp��GDWDJUDPRYp�VOXåE\�WDNp�WDP��NGH�MGH
S�HGHYãtP�R�U\FKORVW�

���YLUWXiOQt�RNUXK\���GDWDJUDP\

��QDYD]RYiQt���DQR���QH

��D�XNRQþRYiQt�VSRMHQt

��DGUHVRYiQt���NDåGê�SDNHW�REVDKXMH�MHQ���NDåGê�GDWDJUDP�REVDKXMH�DGUHVX

����þtVOR�YLUWXiOQtKR�RNUXKX���]GURMH�L�S�tMHPFH�GDWDJUDPX

��VP�URYiQt���FHVWD�YROHQD�MHQ�MHGQRX���NDåGê�GDWDJUDP�MH�VP�URYiQ

����Y�UiPFL�QDYD]RYiQt�VSRMHQt����VDPRVWDWQ�
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����D�YãHFKQ\�SDNHW\�MVRX

����S�HQiãHQ\�SR�WpWR�MHGLQp

����FHVW�

��GHWHNFH�D�RSUDYD�FK\E���UHDOL]RYiQD�Y�Vt"RYp�YUVWY����UHDOL]RYiQD�Y�WUDQVSRUWQt�YUVWY�

��VSUiYQp�SR�DGt�SDNHW$���]DMLãW�QR���QHQt�]DMLãW�QR

���t]HQt�WRNX�GDW�PH]L���DQR���QH

��NRQFRYêPL�~þDVWQtN\

��HIHNW�YêSDGNX�PH]LX]OX��]DQLNDMt�YãHFKQ\�]�t]HQp���]WUiFt�VH�MHQ�SUiY��S�HQiãHQp

����YLUWXiOQt�NUXK\���GDWDJUDP\

��VORåLWRVW�VRXVW�HG�QD���Vt"RYp�YUVWY\���GR�WUDQVSRUWQt�YUVWY\

��GR�

��YKRGQp�SUR�UHDOL]DFL����VSRMRYDQêFK�Vt"RYêFK�VOXåHE��VSRMRYDQêFK�L�QHVSRMRYDQêFK

�����&216����Vt"RYêFK�VOXåHE��&216�L�&/16�

7DEXOND��������6URYQiQt�YLUWXiOQtFK�RNUXK$�D�GDWDJUDP$

����6t"RYi�YUVWYD���VP�URYiQt

�1HH[LVWXMH�OL�Y�SRþtWDþRYp�VtWL�S�tPp�VSRMHQt�PH]L�RGHVLODWHOHP�GDW�D�MHMLFK
NRQFRYêP�S�tMHPFHP��MH�~NROHP�Vt"RYp�YUVWY\�QDOp]W�PH]L�QLPL�DOHVSR��WDNRYRX
FHVWX��NWHUi�YHGH�S�HV�Q�NWHUp�MLQp�X]O\�VtW���=�S�HGFKR]tFK�GtO$�QDãHKR�VHULiOX�MLå
YtPH��åH�Y�S�tSDG��W]Y��YLUWXiOQtFK�RNUXK$�VH�WDNRYiWR�FHVWD�KOHGi�MHQ�MHGQRX��D
WR�QD�]DþiWNX�NRPXQLNDFH�RERX�NRQFRYêFK�~þDVWQtN$��Y�UiPFL�QDYD]RYiQt
VSRMHQt�UHVS��]�L]RYiQt�YLUWXiOQtKR�RNUXKX���]DWtPFR�X�W]Y��GDWDJUDPRYp�VOXåE\
VH�YKRGQi�FHVWD�KOHGi�SUR�NDåGê�MHGQRWOLYê�SDNHW��UHVS��GDWDJUDP��SRNDåGp
]QRYX��9tPH�MLå�WDNp��åH�SUREOHPDWLND�KOHGiQt�FHVW�Y�VtWL�VH�REHFQ��R]QDþXMH�MDNR
VP�URYiQt��URXWLQJ���&R�YãDN�MHãW��QHYtPH��MH�MDN�VH�WDNRYi�FHVWD�YODVWQ��KOHGi�

�3UR�QDOH]HQt�YKRGQp�FHVW\�RG�RGHVLODWHOH�Då�NH�NRQFRYpPX�S�tMHPFL�H[LVWXMH�FHOi��DGD
DOJRULWP$�VP�URYiQt��URXWLQJ�DOJRULWKPV���NWHUp�MVRX�]DORåHQ\�QD�U$]QêFK
P\ãOHQNiFK�D�SULQFLSHFK��D�Y\åDGXMt�U$]Qp�VWXSQ��]QDORVWL�VtW���MHMt�WRSRORJLH�D�GDOãtFK
SDUDPHWU$�VWDWLFNpKR�L�G\QDPLFNpKR�FKDUDNWHUX��9ãHFKQ\�DOJRULWP\�VP�URYiQt�E\
RYãHP�P�O\�EêW�NRUHNWQt��WHG\�GiYDW�MHQ�WDNRYp�YêVOHGN\��NWHUp�MVRX�VSUiYQp�D
SRXåLWHOQp��P�O\�E\�EêW�FR�PRåQi�QHMMHGQRGXããt��QHMVQi]H�LPSOHPHQWRYDWHOQp��D�MHMLFK
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UHåLH�E\�P�OD�EêW�PLQLPiOQt��6RXþDVQ��V�WtP�E\�DOH�DOJRULWP\�VP�URYiQt�P�O\�EêW�L
W]Y��UREXVWQt��WHG\�VFKRSQp�Y\URYQDW�VH�V�QHS�HGYtGDQêPL�YêSDGN\��SRUXFKDPL�þL
MLQêPL�QHVWDQGDUGQtPL�VLWXDFHPL��0�O\�E\�WDNp�XVLORYDW�R�RSWLPiOQt�Y\XåLWt�FHOp�VtW��D
MHMt�S�HQRVRYp�NDSDFLW\��D�S�LWRP�QLNRKR�QHGLVNULPLQRYDW���WHG\�Q�NRPX�KOHGDW��OHSãt�
FHVW\��D�Q�NRPX��KRUãt��

�9êVOHGQêP�HIHNWHP�DSOLNDFH�DOJRULWP$�VP�URYiQt�E\�P�OR�EêW�WR��DE\�Vt"RYi�YUVWYD
Y�NDåGpP�]�X]O$�VtW��Y�G�OD��NXG\�SRVODW�GiOH�WDNRYê�SDNHW��NWHUê�QHQt�XUþHQ�S�tPR
MHMtPX�X]OX��.RQNUpWQt�SRN\Q\�SUR�VP�URYiQt�SDNHW$�UHVS��GDWDJUDP$��NWHUp�Y]QLNDMt
QD�]iNODG��DSOLNDFH�DOJRULWP$�VP�URYiQt��VH�SDN�Y�MHGQRWOLYêFK�X]OHFK�XFKRYiYDMt�YH
IRUP��W]Y��VP�URYDFtFK�WDEXOHN��URXWLQJ�WDEOHV��

$GDSWLYQt�D�QHDGDSWLYQt�VP�URYiQt

�9�SUYQtP�S�LEOtåHQt�VL�P$åHPH�UR]G�OLW�DOJRULWP\�VP�URYiQt�QD�GY��YHONp�VNXSLQ\�
'R�SUYQt�]�QLFK�EXGRX�SDW�LW�WDNRYp��NWHUp�VH�VQDåt�SU$E�åQ��UHDJRYDW�QD�VNXWHþQê
VWDY�VtW���D�EUiW�MHM�GR�~YDK\�S�L�VYpP�KOHGiQt�QHMYKRGQ�Mãt�FHVW\��'RNiåt�VH�WHG\
S�L]S$VRELW�RNDPåLWpPX�VWDYX�VtW���D�SURWR�VH�REHFQ��R]QDþXMt�MDNR�DGDSWLYQt
DOJRULWP\��DGDSWLYH�DOJRULWKPV���1DSURWL�WRPX�QHDGDSWLYQt�DOJRULWP\
�QRQDGDSWLYH�DOJRULWKPV��QHY\XåtYDMt�åiGQp�LQIRUPDFH�G\QDPLFNpKR�FKDUDNWHUX��
QDS���~GDMH�R�RNDPåLWpP�]DWtåHQt�MHGQRWOLYêFK�S�HQRVRYêFK�FHVW��YêSDGFtFK��GpONiFK
þHNDFtFK�IURQW�Y�MHGQRWOLYêFK�X]OHFK�DSRG��6Yi�UR]KRGQXWt�VWDYt�SRX]H�QD�LQIRUPDFtFK
VWDWLFNpKR�FKDUDNWHUX��NWHUp�MVRX�S�HGHP�]QiP\��'tN\�WRPX�O]H�QHDGDSWLYQt�DOJRULWP\
SRXåtW�N�QDOH]HQt�YãHFK�SRW�HEQêFK�FHVW�MHãW��S�HG�XYHGHQtP�VtW��GR�SURYR]X��D
SRW�HEQp�LQIRUPDFH�SDN�MHGQRUi]RY��]DQpVW�GR�VP�URYDFtFK�WDEXOHN�MHGQRWOLYêFK�X]O$
VtW���.Y$OL�VWDWLFNpPX�FKDUDNWHUX�YêFKR]tFK�~GDM$�VH�SRXåLWt�QHDGDSWLYQtFK�DOJRULWP$
Q�NG\�R]QDþXMH�WDNp�MDNR�W]Y��VWDWLFNp�VP�URYiQt��VWDWLF�URXWLQJ���-H�YKRGQp�WDP�
NGH�WRSRORJLH�VtW��MH�VNXWHþQ��QHP�QQi��NGH�SUDNWLFN\�QHGRFKi]t�N�YêSDGN$P�D�NGH
VH�S�tOLã�QHP�Qt�DQL�LQWHQ]LWD�SURYR]X�UHVS��]iW�å�VtW��

&HQWUDOL]RYDQp�VP�URYiQt

�$GDSWLYQt�DOJRULWPXV�P$åH�EêW�NRQFLSRYiQ�WDN��åH�YHãNHUp�LQIRUPDFH�R�DNWXiOQtP
VWDYX�FHOp�VtW��VH�SU$E�åQ��VKURPDå�XMt�Y�MHGLQpP�FHQWUiOQtP�ERG���W]Y��VP�URYDFtP
FHQWUX��5&&��5RXWLQJ�&RQWURO�&HQWHU���NWHUp�SDN�QD�MHMLFK�]iNODG��VDPR�S�LMtPi
YãHFKQD�SRW�HEQi�UR]KRGQXWt��D�RVWDWQtP�X]O$P�MH�R]QDPXMH��3DN�MGH�R�W]Y�
FHQWUDOL]RYDQp�VP�URYiQt��FHQWUDOL]HG�URXWLQJ���-HKR�YêKRGRX�MH�PRåQRVW
RSWLPiOQtKR�UR]KRGRYiQt�QD�]iNODG��]QDORVWL�VNXWHþQpKR�VWDYX�FHOp�VtW���3UREOpP�MH
RYãHP�Y�WRP��åH�Pi�OL�EêW�FHQWUDOL]RYDQp�VP�URYiQt�RSUDYGX�DGDSWLYQt��WHG\�Pi�OL
SU$E�åQ��UHDJRYDW�QD�DNWXiOQt�VWDY�VtW���PXVt�EêW�Y\KOHGiYiQt�QHMYKRGQ�MãtFK�FHVW
SURYiG�QR�GRVWDWHþQ��þDVWR��9ODVWQt�KOHGiQt�FHVW�MH�VDPR�R�VRE��RSHUDFt�]QDþQ�
QiURþQRX�QD�YêSRþHWQt�NDSDFLWX��D�Pi�OL�VH�þDVWR�RSDNRYDW��GRNiåH�SOQ��]DP�VWQDW�L
YHOPL�YêNRQQê�SRþtWDþ��-VRX�]GH�YãDN�MHãW��L�GDOãt�SUREOpP\���FR�QDS�tNODG�G�ODW�Y
S�tSDG��YêSDGNX�VP�URYDFtKR�FHQWUD"�1H]DQHGEDWHOQi�QHQt�DQL�]iW�å�S�HQRVRYêFK
FHVW��NWHURX�S�HGVWDYXMH�QHXVWiOê�S�tVXQ�DNWXiOQtFK�LQIRUPDFt�R�VWDYX�VtW��GR
VP�URYDFtKR�FHQWUD��VWHMQ��WDN�MDNR�]S�WQi�GLVWULEXFH�YêVOHGN$�

,]RORYDQp�VP�URYiQt

�$OWHUQDWLYRX�N�FHQWUDOL]RYDQpPX�VP�URYiQt�MH�W]Y��L]RORYDQp�VP�URYiQt��LVRODWHG
URXWLQJ���]DORåHQp�QD�P\ãOHQFH��åH�UR]KRGRYDW�R�QHMYKRGQ�Mãt�FHVW��VL�EXGH�NDåGê
X]HO�ViP�]D�VHEH��D�WR�QD�]iNODG��WDNRYêFK�LQIRUPDFt��NWHUp�GRNiåH�]tVNDW�ViP��EH]
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VSROXSUiFH�V�RVWDWQtPL�X]O\��-HGQRX�]�PRåQRVWt�UHDOL]DFH�MH�DOJRULWPXV��QD]YDQê
S�t]QDþQ��DOJRULWPHP�KRUNp�EUDPERU\��KRW�SRWDWR�DOJRULWKP���-DN�MHKR�Qi]HY
GiYi�WXãLW��VQDåt�VH�X]HO�]EDYLW�NDåGpKR�SDNHWX�UHVS��GDWDJUDPX�FR�PRåQi�QHMU\FKOHML�
6OHGXMH�SURWR�SRþHW�SDNHW$��NWHUp�þHNDMt�YH�IURQW��QD�RGHVOiQt�MHGQRWOLYêPL�VP�U\��D
QRYê�SDNHW�]D�DGt�GR�Wp�IURQW\��NWHUi�MH�PRPHQWiOQ��QHMNUDWãt��8]HO�VH�WHG\
QHUR]KRGXMH�SRGOH�DGUHV\��DQL�QHKOHGi�QHMNUDWãt�FHVWX�SUR�S�HQRV�SDNHWX��SRX]H�VH�MHM
VQDåt�FR�QHMU\FKOHML�]EDYLW�YH�Yt�H��åH�SR�MLVWp�GRE��S�HFL�MHQ�GRMGH�NH�VYpPX�FtOL��9
SUD[L�VH�RYãHP�DOJRULWPXV�KRUNp�EUDPERU\�VStãH�NRPELQXMH�V�MLQêPL�DOJRULWP\�UHVS�
PHWRGDPL���QHMþDVW�ML�MH�SRXåtYiQ�MDNR�MHMLFK�GRSOQ�N��NWHUê�VH�XSODWQt�Då�Y�RNDPåLNX�
NG\�SRþHW�SDNHW$�Y�Q�NWHUp�IURQW��S�HNURþt�XUþLWRX�~QRVQRX�PH]�

=S�WQp�XþHQt

�-LQêP�S�tNODGHP�L]RORYDQpKR�VP�URYiQt�MH�W]Y��PHWRGD�]S�WQpKR�XþHQt��EDFNZDUG
OHDUQLQJ���3�HGSRNOiGi��åH�NDåGê�X]HO�VL�GR�VYêFK�VP�URYDFtFK�WDEXOHN�SU$E�åQ�
SR]QDPHQiYi��]H�NWHUpKR�VP�UX�GRVWiYi�SDNHW\��SRFKi]HMtFt�RG�MLQêFK�X]O$��7tP�VH
SRVWXSQ���Xþt���YH�NWHUpP�VP�UX�VH�W\WR�X]O\�QDOp]DMt��.G\å�SDN�ViP�SRW�HEXMH�RGHVODW
Q�MDNê�SDNHW�MLQpPX�X]OX��Y\ãOH�MHM�WtP�VP�UHP��]H�NWHUpKR�G�tYH�S�LMDO�SDNHW�
SRFKi]HMtFt�RG�WpKRå�X]OX�

�3UREOpPHP�MH�RYãHP�YUR]HQê�RSWLPLVPXV�PHWRG\�]S�WQpKR�XþHQt��'RMGH�OL�N
YêSDGNX�XUþLWp�S�HQRVRYp�FHVW\��NWHURX�VH�MHGQRWOLYp�X]O\�MLå��QDXþLO\���Y$EHF�ML
QH]D]QDPHQDMt��3UDNWLFN\�MHGLQêP�PRåQêP��HãHQtP�MH�SDN�SUDYLGHOQp��]DSRPtQiQt��

=iSODYRYp�VP�URYiQt

�([WUpPQt�IRUPRX�L]RORYDQpKR�VP�URYiQt�MH�W]Y��]iSODYRYp�VP�URYiQt��IORRGLQJ��
3�HGSRNOiGi��åH�S�LMDWê�SDNHW�MH�]QRYX�RGHVOiQ�YãHPL�VP�U\�NURP��WRKR��RGNXG�ViP
S�LãHO�

�=�HMPRX�YêKRGRX�MH�PD[LPiOQt�UREXVWQRVW��GtN\�NWHUp�VH�]iSODYRYp�VP�URYiQt
GRNiåH�Y\URYQDW�SUDNWLFN\�V�MDNêPNROL�YêSDGNHP��=DUXþXMH�WDNp��åH�NDåGê�SDNHW�MH
YåG\�GRUXþHQ�WRX�QHMNUDWãt�PRåQRX�FHVWRX��1HYêKRGRX�MH�DOH�Y]QLN�YHONpKR�PQRåVWYt
GXSOLFLWQtFK�SDNHW$��NWHUp�YêUD]Q��]Y\ãXMt�]iW�å�H[LVWXMtFtFK�S�HQRVRYêFK�FHVW��D�NWHUp
MH�W�HED�QiVOHGQ��UXãLW�

�9�SUD[L�VH�SURWR�SRXåtYi�VStãH�W]Y��VHOHNWLYQt�]iSODYRYp�VP�URYiQt��VHOHFWLYH
IORRGLQJ���S�L�NWHUpP�QHQt�NDåGê�SDNHW�]QRYX�Y\VtOiQ�YãHPL�VP�U\��DOH�SRX]H�W�PL�
NWHUp�MVRX�DOHVSR��S�LEOLåQ��RULHQWRYiQ\�NH�NRQHþQpPX�S�tMHPFL�SDNHWX�

'LVWULEXRYDQp�VP�URYiQt

�0HWRG\�L]RORYDQpKR�VP�URYiQt�VWDYt�QD�S�HGSRNODGX��åH�MHGQRWOLYp�X]O\�QHEXGRX
]DW�åRYDW�S�HQRVRYp�FHVW\�Y]iMHPQRX�YêP�QRX�LQIRUPDFt�R�VWDYX�VtW���7R�MH�DOH�Q�NG\
]E\WHþQ��S�tVQêP�RPH]HQtP�

�3RNXG�MHM�RGVWUDQtPH��GRVWDQHPH�W]Y��GLVWULEXRYDQp�VP�URYiQt��GLVWULEXWHG
URXWLQJ���7R�S�HGSRNOiGi��åH�MHGQRWOLYp�X]O\�VL�SUDYLGHOQ��Y\P��XMt�LQIRUPDFH�R
VWDYX�VtW���D�SRGOH�QLFK�VL�SDN�VDP\�YROt�S�tVOXãQp�FHVW\�

�-DNPLOH�XPRåQtPH�YêP�QX�VWDYRYêFK�LQIRUPDFt�PH]L�MHGQRWOLYêPL�X]O\�VtW��
P$åHPH�YFHONX�HIHNWLYQ��LPSOHPHQWRYDW�GLVWULEXRYDQRX�YHU]L�DOJRULWPX�KOHGiQt
QHMNUDWãtFK�FHVW�Y�VtWL��NWHUê�E\FKRP�]�HMP��SRXåtYDOL�Y�S�tSDG��FHQWUDOL]RYDQpKR
VP�URYiQt�D�MHGLQpKR�VP�URYDFtKR�FHQWUD��1D]QDþPH�VL�Q\Qt�P\ãOHQNX�WRKRWR
GLVWULEXRYDQpKR�DOJRULWPX�
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�1HMSUYH�VL�YãDN�PXVtPH�XMDVQLW��FR�YODVWQ��EXGH�SUR�QiV�P��tWNHP��GpON\��Q�MDNp
FHVW\��0$åH�WR�EêW�QDS�tNODG�SRþHW�PH]LX]O$��NWHUêPL�FHVWD�SURFKi]t��7tP�YãDN
GiYiPH�NDåGpPX�H[LVWXMtFtPX�VSRML�PH]L�GY�PD�X]O\�VWHMQRX�MHGQRWNRYRX�YiKX�UHVS�
GpONX��5HDOLVWLþW�Mãt�MH�S�L�DGLW�YKRGQp�RKRGQRFHQt��GpONX��NDåGpPX�S�tPpPX�VSRML
PH]L�GY�PD�X]O\��D�GpONX�YêVOHGQp�FHVW\�SDN�FKiSDW�MDNR�VRXþHW�GpOHN�MHMtFK
MHGQRWOLYêFK�þiVWt��'pOND�VSRMH�S�LWRP�P$åH�RGUiåHW�MHKR�S�HQRVRYRX�U\FKORVW��FHQX
]D�MHGQRWNX�S�HQHVHQêFK�GDW��]SRåG�Qt�S�L�S�HQRVX��GpONX�YêVWXSQtFK�IURQW�DSRG�

�3�HGVWDYPH�VL�Q\Qt�Vt"�GOH�REUi]NX�������D���YþHWQ���GpOHN��MHGQRWOLYêFK�S�tPêFK
VSRM$��.DåGê�X]HO�S�HGHP�]Qi�VYRX��Y]GiOHQRVW��RG�YãHFK�VYêFK�VRXVHG$��D�WDN�VL�ML
YH�VYp�VP�URYDFt�WDEXOFH�Y\]QDþt��6YRX�Y]GiOHQRVW��GpONX�QHMNUDWãt�FHVW\��RG
RVWDWQtFK�X]O$�YãDN�MHãW��QH]Qi��D�WDN�ML�]DWtP�SRYDåXMH�]D�QHNRQHþQRX��QD�REUi]NX
QD]QDþHQR�Y\ãUDIRYiQtP���3RþiWHþQt�VWDY�WDEXOHN�XND]XMH�REUi]HN�������E��

�9ODVWQt�DOJRULWPXV�GLVWULEXRYDQpKR�YêSRþWX�SDN�SUREtKi�Y�RSDNXMtFtFK�VH�NURFtFK��9
NDåGpP�]�QLFK�VH�NDåGê�X]HO�GRWiåH�VYêFK�EH]SURVW�HGQtFK�VRXVHG$��MDNp�MVRX�MHMLFK
Y]GiOHQRVWL�RG�RVWDWQtFK�X]O$��D�SRGOH�WRKR�VL�SDN�RGYR]XMH�L�VYp�YODVWQt�Y]GiOHQRVWL
RG�W�FKWR�X]O$�

�8YDåPH�S�tNODG�X]OX�(��7HQ�VH�Y�SUYQtP�NURNX�RG�VYpKR�VRXVHGD�&�GR]Yt��åH�MHKR
Y]GiOHQRVW�RG�X]OX�%�MH����.�Qt�VL�X]HO�(�S�LSRþWH�VYRX�Y]GiOHQRVW�RG�X]OX�&��WM�����D
GR�VYp�VP�URYDFt�WDEXON\�VL�SR]QDþt��åH�FHVWD�GR�X]OX�%�YHGH�S�HV�X]HO�&�D�Pi�GpONX
���=DWtP�YãDN�QH]Qi�YãHFKQ\�PRåQp�FHVW\�GR�X]OX�%��D�WDN�QHYt��]GD�MH�WR�FHVWD
QHMNUDWãt��3URWR�VH�EXGH�Y�GDOãtFK�NURFtFK�]QRYX�SWiW�YãHFK�VYêFK�VRXVHG$��]GH�S�HV�Q�
QHYHGH�FHVWD�MHãW��NUDWãt�

�2EHFQ��VL�NDåGê�X]HO�YåG\�YROt�PLQLPXP�]�WRKR��FR��MLå�XPt��RQ�ViP��WM��]�FHVW\�
NWHURX�MLå�Pi�SR]QDþHQX�YH�VYp�VP�URYDFt�WDEXOFH���D�FR��XPt��MHKR�VRXVHGp
�VDPR]�HMP��V�XYiåHQtP�VYp�Y]GiOHQRVWt�RG�W�FKWR�VRXVHG$���3�tNODGHP�P$åH�EêW�RS�W
X]HO�(��NWHUê�VL�MLå�QD�SRþiWNX�GR�VYp�VP�URYDFt�WDEXON\�]DQHVH��åH�MHKR�Y]GiOHQRVW�RG
X]OX�'�MH����FRå�MH�GpOND�MHMLFK�S�tPpKR�VSRMHQt��YL]�REU�������D����-Lå�Y�SUYQtP�NURNX
YãDN�RG�VYpKR�VRXVHGD�&�]MLVWt��åH�MHKR�Y]GiOHQRVW�RG�X]OX�'�MH�MHQ����.G\å�VL�N�WRPX
S�LSRþtWi�VYRX�Y]GiOHQRVW�RG�X]OX�&��WM������Y\MGH�PX��åH�FHVWD�GR�X]OX�'��YHGHQi�S�HV
X]HO�&��MH�NUDWãt��7XWR�VNXWHþQRVW�VL�SDN�SR]QDþt�GR�VYp�VP�URYDFt�WDEXON\��YL]
REUi]HN������E��D�F���WDEXOND�X]OX�(��SRORåND�'��

�3,�2%5��B��7,)��������������3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�GLVWULEXRYDQpKR�YêSRþWX�VP�URYDFtFK�WDEXOHN�D��WRSRORJLH�VtW��D
GpON\�VSRM$

�E��SRþiWHþQt�VWDY�VP�URYDFtFK�WDEXOHN

�F��VWDY�VP�URYDFtFK�WDEXOHN�SR�SUYQtP�NURNX

�G���XVWiOHQê��VWDY�VP�URYDFtFK�WDEXOHN

�1D�REUi]NX�������G��MH�SDN�VWDY�WDEXOHN�SR�Q�NROLND�NURFtFK�GLVWULEXRYDQpKR
DOJRULWPX��NG\�MLå�QHGRFKi]t�N�åiGQêP�]P�QiP�YH�VP�URYDFtFK�WDEXONiFK��=GH�E\
DOJRULWPXV�PRKO�NRQþLW��Y�SUD[L�VH�YãDN�EXGRX�MHKR�NURN\�QHXVWiOH�RSDNRYDW��DE\
REVDK�VP�URYDFtFK�WDEXOHN�PRKO�UHDJRYDW�QD�SU$E�åQp�]P�Q\�Y�VtWL�
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�3UiY��QD]QDþHQê�DOJRULWPXV�GLVWULEXRYDQpKR�VP�URYiQt�E\O�SRXåtYiQ�Y�VtWL�$53$
�]iNODGX�GQHãQt�VtW��,QWHUQHW���D�MHGQRWOLYp�NURN\�DOJRULWPX�]GH�SUREtKDO\�V�LQWHUYDOHP
����PLOLVHNXQG��8Ni]DOR�VH�YãDN��åH�UHåLH�MH�S�HFL�MHQ�S�tOLã�Y\VRNi���åH�Y]iMHPQp
S�HGiYiQt�LQIRUPDFt�PH]L�VRXVHGQtPL�X]O\��NWHUp�YODVWQ��S�HGVWDYXMH�S�HGiYiQt�FHOêFK
VP�URYDFtFK�WDEXOHN��QH~QRVQ��]DW�åRYDOR�GRVWXSQp�S�HQRVRYp�FHVW\�QD�~NRU
�XåLWHþQêFK��GDW��3URWR�E\O�XYHGHQê�DOJRULWPXV�GLVWULEXRYDQpKR�VP�URYiQt�Y�VtWL
$53$�QDKUD]HQ�MLQêP���R�Q�P�VL�DOH�EXGHPH�SRYtGDW�SR]G�ML�

����7UDQVSRUWQt�YUVWYD

�+ODYQtP�~NROHP�WUDQVSRUWQt�YUVWY\�UHIHUHQþQtKR�PRGHOX�,62�26,�MH�SRVN\WRYDW
HIHNWLYQt�S�HQRVRYp�VOXåE\�VYp�EH]SURVW�HGQ��Y\ããt��WM��UHODþQt��YUVWY���7\WR
VOXåE\�S�LWRP�PRKRX�PtW�VSRMRYDQê��FRQQHFWLRQ�RULHQWHG��L�QHVSRMRYDQê
�FRQQHFWLRQOHVV��FKDUDNWHU��6WHMQê�FKDUDNWHU�D�VWHMQRX�SRGVWDWX�YãDN�PDMt�L
VOXåE\�Vt"RYp�YUVWY\��NWHUp�WUDQVSRUWQt�YUVWYD�VDPD�Y\XåtYi��'R�]QDþQp�PtU\
DQDORJLFNp�MVRX�Y�RERX�YUVWYiFK�L�PHFKDQLVP\�DGUHVRYiQt�D��t]HQt�WRNX�GDW�
=iNRQLW��VH�SDN�QDEt]t�RWi]ND��SURþ�MH�YODVWQ��QXWQi�VDPRVWDWQi�WUDQVSRUWQt
YUVWYD��NG\å�DOHVSR��QD�SUYQt�SRKOHG�QHQDEt]t�QLF�SULQFLSLiOQ��MLQpKR��QHå�YUVWYD
Vt"RYi"

�2GSRY���QD�WXWR�RWi]NX�MH�VNU\WD�Y�REUi]NX��NWHUê�MVPH�VL�XNi]DOL�MLå�YH�����GtOX��D
NWHUê�Q\Qt�SRXåLMHPH�]QRYX�MDNR�REUi]HN�������8ND]XMH�WRWLå��åH�NRPXQLNDFH�GYRX

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�SU$FKRGX�GDW�YUVWYDPL

NRQFRYêFK�~þDVWQtN$�VH�WUDQVSRUWQt�YUVWYD�]~þDVW�XMH�MHQ�QD�RERX�NRQFRYêFK
SRþtWDþtFK��]DWtPFR�Y�MHGQRWOLYêFK�PH]LX]OHFK�VH�QD�S�HQRVX�SRGtOt�MHQ�W�L�QHMQLåãt
YUVWY\���I\]LFNi��OLQNRYi�D�Vt"RYi��9�S�tSDG��UR]OHKOêFK�VtWt�MVRX�W\WR�PH]LOHKOp�X]O\
�Wpå��X]O\�,03��YL]�����GtO��þDVWR�MHQ�S�HSRMRYDFtPL�X]O\�Y�UiPFL�NRPXQLNDþQt�SRGVtW��
D�Y\ããt�YUVWY\�X�QLFK�QHPXVt�EêW�Y$EHF�UHDOL]RYiQ\��7DN�MH�WRPX�QDS�tNODG�X�Y�WãLQ\
YH�HMQêFK�GDWRYêFK�VtWt��NWHUp�MVRX�SURYR]RYiQ\�QHMU$]Q�MãtPL�VSRMRYêPL
RUJDQL]DFHPL��$�]GH�MH�SUiY��NiPHQ�~UD]X���MH�OL�NRPXQLNDþQt�SRGVt"�PDMHWNHP
VSRMRYp�RUJDQL]DFH��PXVt�XåLYDWHOp�D�MHMLFK�NRQFRYp��KRVWLWHOVNp��SRþtWDþH�Y\VWDþLW�V
WtP��FR�MLP�NRPXQLNDþQt�SRGVt"�SURVW�HGQLFWYtP�VYp�Vt"RYp�YUVWY\�QDEt]t��&KW�Mt�OL
Q�FR�MLQpKR���QDS�tNODG�VSROHKOLYRX�S�HQRVRYRX�VOXåEX�PtVWR�QHVSROHKOLYp�
VSROHKOLY�Mãt�PtVWR�PpQ��VSROHKOLYp��VSRMRYDQRX�PtVWR�QHVSRMRYDQp�DSRG����PXVt�VL
YãH�SRW�HEQp�]DMLVWLW�VDPL��$�WR�SUiY��Y�WUDQVSRUWQt�YUVWY��

�.�þHPX�VORXåt�WUDQVSRUWQt�YUVWYD"

�7UDQVSRUWQt�YUVWYD�MH�WHG\�Y�UHIHUHQþQtP�PRGHOX�,62�26,�S�HGHYãtP�SURWR��DE\
Y\ããtP�YUVWYiP�SRVN\WRYDOD�NYDOLWQ�Mãt�S�HQRVRYp�VOXåE\��QHå�MDNp�YH�VNXWHþQRVWL
GRNiåH�SRVN\WRYDW�YUVWYD�Vt"RYi��6RXþDVQ��V�WtP�SDN�P$åH�XåLYDWHOH�UHVS��Y\ããt�YUVWY\
RGVWL�RYDW�RG�NRQNUpWQtFK�VSHFLILN�SRXåtYDQp�NRPXQLNDþQt�SRGVtW���RG�MHMt�S�HQRVRYp
WHFKQRORJLH��D�S�HGHYãtP�SDN�RG�YãHFK�QHGRNRQDORVWt�SRGVtW���7UDQVSRUWQt�YUVWYD�MH
WHG\�YODVWQ��UR]KUDQtP�PH]L�SRVN\WRYDWHOL�S�HQRVRYêFK�VOXåHE��NRPXQLNDþQt�SRGVtWt�
D�MHMLFK�XåLYDWHOL��QHMY\ããtPL�W�HPL�YUVWYDPL���-H�WDNp��SRVOHGQt�LQVWDQFt���NWHUi�P$åH
]P�QLW�QHVSRMRYDQê�FKDUDNWHU�SRVN\WRYDQp�S�HQRVRYp�VOXåE\�QD�VSRMRYDQê�D�QDRSDN�
7R�MH�PRåQp�XG�ODW�WDNp�QD�~URYQL�Vt"RYp�YUVWY\��MDN�MVPH�VL�QD]QDþLOL�YH�����GtOX
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QDãHKR�VHULiOX���QLNROL�YãDN�MLå�QD�~URYQL�Y\ããtFK�YUVWHY��NWHUp�MVRX�XåLYDWHOL�W�FKWR
VOXåHE��YL]�Wpå�REUi]HN�������

�3,�2%5��B��7,)������������

2EU���������6SRMRYDQp�D�QHVSRMRYDQp�VOXåE\�Y�,62�26,�PRGHOX

6t"RYp�YV��WUDQVSRUWQt�VSRMHQt

�.�OHSãtPX�SRFKRSHQt�~ORK\�WUDQVSRUWQt�YUVWY\�QiP�SRP$åH�EOLåãt�S�LEOtåHQt�UR]GtOX
PH]L�WUDQVSRUWQtP�D�Vt"RYêP�VSRMHQtP��7UDQVSRUWQt�VSRMHQt��WUDQVSRUW�FRQQHFWLRQ�
MH�VSRMHQt��NWHUp�Y]QLNi�PH]L�GY�PD�HQWLWDPL�WUDQVSRUWQt�YUVWY\��Y�S�tSDG�
VSRMRYDQêFK�VOXåHE���9H�VNXWHþQRVWL�MH�YãDN�UHDOL]RYiQR�SURVW�HGQLFWYtP�QLåãtFK
YUVWHY��WHG\�SURVW�HGQLFWYtP�Vt"RYêFK�VSRMHQt��QHWZRUN�FRQQHFWLRQV��MDNR�VSRMHQt
PH]L�GY�PD�HQWLWDPL�QD�~URYQL�Vt"RYp�YUVWY\��6WDQGDUGQ��VH�NDåGp�MHGQRWOLYp
WUDQVSRUWQt�VSRMHQt�UHDOL]XMH�SURVW�HGQLFWYtP�MHGQRKR�Vt"RYpKR�VSRMHQt��3RNXG�DOH
WUDQVSRUWQt�VSRMHQt�SRåDGXMH�Y\ããt�S�HQRVRYRX�NDSDFLWX��QHå�MDNRX�GRNiåH�]DMLVWLW
MHGQR�Vt"RYp�VSRMHQt��P$åH�EêW�MHGQR�WUDQVSRUWQt�VSRMHQt�]DMLã"RYiQR�SRPRFt�YtFH
VSRMHQt�Vt"RYêFK��7UDQVSRUWQt�YUVWYD�VH�SDN�VWDUi�R�UR]G�OHQt�S�HQiãHQêFK�GDW�PH]L
MHGQRWOLYi�Vt"RYi�VSRMHQt�WDN��DE\�WR�SUR�Y\ããt�YUVWY\�E\OR�WUDQVSDUHQWQt��WM�
QHYLGLWHOQp��

�0$åH�YãDN�QDVWDW�L�RSDþQê�S�tSDG��3RNXG�MH�]DSRW�HEt�Y\WYR�LW�YtFH�WUDQVSRUWQtFK
VSRMHQt�V�UHODWLYQ��PDOêPL�QiURN\�QD�S�HQRVRYRX�NDSDFLWX��P$åH�EêW�YåG\�Q�NROLN�]
QLFK�UHDOL]RYiQR�SURVW�HGQLFWYtP�MHGLQpKR�Vt"RYpKR�VSRMHQt��7DNRYiWR�SRW�HED
QDVWiYi�QDS���S�L�SRXåLWt�YtFH�WHUPLQiO$��]�QLFKå�NDåGê�Y\åDGXMH�VDPRVWDWQp
WUDQVSRUWQt�VSRMHQt�VH�Y]GiOHQêFK�SRþtWDþHP��-VRX�OL�DOH�W\WR�WHUPLQiO\�SRXåtYiQ\
VStãH�S�tOHåLWRVWQ��D�MVRX�OL�I\]LFN\�EOt]NR�VHEH��P$åH�EêW�GRVWL�QHHNRQRPLFNp�]�L]RYDW
SUR�NDåGê�]�QLFK�VDPRVWDWQp�Vt"RYp�VSRMHQt��3RW�HEQp�S�HStQiQt��PXOWLSOH[RYiQt�
MHGQRKR�VGtOHQpKR�Vt"RYpKR�VSRMHQt�PH]L�YtFH�WUDQVSRUWQtFK�VSRMHQt�SDN�]DMLã"XMH�RS�W
WUDQVSRUWQt�YUVWYD�

.YDOLWD�VOXåHE�Vt"RYp�YUVWY\

�3UR�WUDQVSRUWQt�YUVWYX�MH�YHOPL�SRGVWDWQp��MDNRX�NYDOLWX�P$åH�S�HGSRNOiGDW�X�VOXåHE�
NWHUp�Mt�SRVN\WXMH�Vt"RYi�YUVWYD��7pWR�NYDOLW��SDN�PXVt�EêW�S�L]S$VREHQ\�S�HQRVRYp
SURWRNRO\�WUDQVSRUWQt�YUVWY\��PDMt�OL�Y\ããt�YUVWY\�RGVWL�RYDW�RG�YãHFK�VSHFLILN�D
QHGRNRQDORVWt�NRPXQLNDþQt�SRGVtW��UHVS��Vt"RYp�YUVWY\�

�6OXåE\�Vt"RYp�YUVWY\�VH�Y�WpWR�VRXYLVORVWL�UR]G�OXMt�QD�W�L�NDWHJRULH���YL]�WDEXOND������
'R�NDWHJRULH�$�SDW�t�Vt"RYp�VOXåE\��NWHUp�]WUiFt�þL�S�HQiãt�V�FK\ERX�MHQ�]FHOD
]DQHGEDWHOQp�SURFHQWR�SDNHW$��D�X�NWHUêFK�SUDNWLFN\�QHGRFKi]t�N�YêSDGN$P�MLå
MHGQRX�QDYi]DQêFK�VSRMHQt��7DNRYpWR�Vt"RYp�VOXåE\�O]H�SRYDåRYDW�]D��WpP���
GRNRQDOp��D�WUDQVSRUWQt�YUVWYD�SDN�Pi�S�L�MHMLFK�SRXåLWt�QHMPpQ��SUiFH��.YDOLW\
NDWHJRULH�$�GRVDKXMt�Vt"RYp�VOXåE\�Q�NWHUêFK�ORNiOQtFK�VtWt��]DWtPFR�Y�S�tSDG�
UR]OHKOêFK�VtWt�MH�NDWHJRULH�$�Y]iFQ�Mãt�QHå�ãDIUiQ�

.DWHJRULH�9ODVWQRVWL

���$���EH]�FK\E�S�L�S�HQRVX�SDNHW$�D
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�����EH]�YêSDGN$�VSRMHQt

���%���EH]�FK\E�S�L�S�HQRVX�SDNHW$�

�����V�YêSDGN\�VSRMHQt

���&���V�FK\EDPL�S�L�S�HQRVX�SDNHW$�

�����V�YêSDGN\�VSRMHQt

7DEXOND�������.DWHJRULH�S�HQRVRYêFK�VOXåHE�QD�~URYQL�Vt"RYp�YUVWY\

�'R�NDWHJRULH�%�VSDGDMt�Vt"RYp�VOXåE\��NWHUp�MVRX�]�KOHGLVND�S�HQRVX�MHGQRWOLYêFK
SDNHW$�VWHMQ��VSROHKOLYp�MDNR�NDWHJRULH�$��DOH�X�NWHUêFK�GRFKi]t�þDVW�ML�N�YêSDGN$P
VSRMHQt��7HG\�N�VLWXDFtP��NG\�]�U$]QêFK�G$YRG$��S�HWtåHQt��SRUXFK\�KDUGZDUX��FK\E\
Y�VRIWZDUX�DSRG���GRFKi]t�N�S�HGþDVQpPX�XNRQþHQt��YêSDGNX��G�tYH�QDYi]DQpKR
VSRMHQt��7UDQVSRUWQt�YUVWYD�VH�V�WtP�GRNiåH�~þLQQ��Y\URYQDW��RS�WRYQêP�QDYi]iQtP
QRYpKR�Vt"RYpKR�VSRMHQt��D�H[LVWHQFL�YêSDGN$�S�HG�Y\ããtPL�YUVWYDPL�VNUêW��0i�V�WtP
YãDN�VDPR]�HMP���YtFH�SUiFH���QHå�Y�S�tSDG��Vt"RYêFK�VOXåHE�NDWHJRULH�$��'R
NDWHJRULH�%�VSDGi�REY\NOH�Y�WãLQD�YH�HMQêFK�GDWRYêFK�VtWt�QD�Ei]L�GRSRUXþHQt�;����

�'R�NDWHJRULH�&�SDN�SDW�t�YãHFKQ\�RVWDWQt�Vt"RYp�VOXåE\��7UDQVSRUWQt�YUVWYD�MH�PXVt
SRYDåRYDW�]D�QHVSROHKOLYp��D�SRW�HEQRX�VSROHKOLYRVW�]DMLVWLW�VDPD��3URWRNRO\
WUDQVSRUWQt�YUVWY\��NWHUp�PXVt�Y\XåtYDW�VOXåE\�WpWR�NDWHJRULH��MVRX�SDN�VDPR]�HMP�
QHVORåLW�Mãt�D�QHMNRPSOLNRYDQ�Mãt�

7�tG\�WUDQVSRUWQtFK�SURWRNRO$

�5HIHUHQþQt�PRGHO�,62�26,�VH�Y\URYQiYi�V�RGOLãQRX�NYDOLWRX�VOXåHE�QD�~URYQL�Vt"RYp
YUVWY\�]DYHGHQt�S�WL�U$]QêFK�W�tG�S�HQRVRYêFK�SURWRNRO$�QD�~URYQL�WUDQVSRUWQt�YUVWY\
�WUDQVSRUWQtFK�SURWRNRO$����YL]�WDEXOND������

�'R�W�tG\����73���7UDQVSRUW�3URWRFRO�FODVV����SDW�t�WUDQVSRUWQt�SURWRNRO\��NWHUp
Y\XåtYDMt�Vt"RYp�VOXåE\�NDWHJRULH�$��-VRX�MHGQRGXFKRX��REiONRX��QDG�S�tVOXãQêPL
Vt"RYêPL�SURWRNRO\��D�QDYtF�]DMLã"XMt�SUDNWLFN\�MHQ�QH]E\WQp�QDYD]RYiQt�D�UXãHQt
WUDQVSRUWQtFK�VSRMHQt�

�7�tGD����73���S�HGSRNOiGi�SRXåLWt�Vt"RYêFK�VOXåHE�NDWHJRULH�%��D�PXVt�VH�WHG\�XP�W
Y\URYQDW�V�S�tSDGQêPL�YêSDGN\�VSRMHQt�QD�~URYQL�Vt"RYp�YUVWY\�

�7�tGD����73���S�HGSRNOiGi�RS�W�SRXåLWt�Vt"RYêFK�VOXåHE�NDWHJRULH�$��WHG\�WDNRYêFK�
NWHUp�P$åH�SRYDåRYDW�]D�GRVWDWHþQ��VSROHKOLYp���VWHMQ��MDNR�Y�S�tSDG��W�tG\���
7UDQVSRUWQt�SURWRNRO\�W�tG\���MVRX�YãDN�QDYtF�VFKRSQp�]DMLVWLW�SRW�HEQp�PXOWLSOH[RYiQt
MHGQRKR�Vt"RYpKR�VSRMHQt�PH]L�YtFH�VSRMHQt�WUDQVSRUWQtFK��YL]�YêãH��

�7�tGD����73���MH�NRPELQDFt�W�tG���D����3�HGSRNOiGi�Vt"RYp�VOXåE\�NDWHJRULH�%��D
GRNiåH�MH�PXOWLSOH[RYDW�PH]L�YtFH�VSRMHQt�WUDQVSRUWQtFK�

�7�tGD����73���MH�XUþHQD�SUR�SRXåLWt�QDG�Vt"RYêPL�VOXåEDPL�NDWHJRULH�&��7UDQVSRUWQt
SURWRNRO\�WpWR�W�tG\�PXVt

�SRþtWDW�V�QHMKRUãtP���D�MVRX�WHG\�]H�YãHFK�WUDQVSRUWQtFK�SURWRNRO$�QHMVORåLW�Mãt�D
QHMNRPSOLNRYDQ�Mãt�
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�7�tGD�.DWHJRULH

WUDQVSRUWQtFK�Vt"RYêFK�)XQNFH

�SURWRNRO$�VOXåHE

��73����$���MHGQRGXFKi�REiOND

������Vt"RYêFK�SURWRNRO$

��73����%���]RWDYHQt�]�YêSDGN$

������Vt"RYêFK�VSRMHQt

��73����$���PXOWLSOH[RYiQt�MHGQRKR

������Vt"RYpKR�VSRMHQt�PH]L�YtFH

������WUDQVSRUWQtFK�VSRMHQt

��73����%���PXOWLSOH[RYiQt�D�]RWDYHQt

������]�YêSDGN$

��73����&���GHWHNFH�D�RSUDYD�FK\E�

������]RWDYHQt�]�YêSDGN$

7DEXOND��������7�tG\�WUDQVSRUWQtFK�SURWRNRO$

����5HODþQt�YUVWYD

�-DN�MVPH�VL�MLå�QD]QDþLOL�G�tYH��þW\�L�QHMQLåãt�YUVWY\�UHIHUHQþQtKR�PRGHOX
,62�26,�MVRX�]DP��HQ\�S�HGHYãtP�QD�YODVWQt�S�HQRV�GDW�PH]L�MHGQRWOLYêPL
X]ORYêPL�SRþtWDþL��.DåGi�]�QLFK�S�LWRP�SRVN\WXMH��R�Q�FR�YtFH��QHå�YUVWYD
EH]SURVW�HGQ��QLåãt���þWYUWi��WM��WUDQVSRUWQt��YUVWYD�SDN�QDEt]t�SURVW�HGN\�SUR
WDNRYRX�NRPXQLNDFL�GYRX�NRQFRYêFK�SRþtWDþ$�UHVS��~þDVWQtN$��NWHUi�MH�QH]iYLVOi
QD�NRQNUpWQt�NRPXQLNDþQt�SRGVtWL��QD�MHMt�WRSRORJLL�L�QD�GDOãtFK�VSHFLILNiFK�
9\ããt�YUVWY\�UHIHUHQþQtKR�PRGHOX�,62�26,�MVRX�SDN�MLå�RULHQWRYiQ\�VStãH�QD
SRW�HE\�Vt"RYêFK�DSOLNDFt��6DP\�Y\XåtYDMt�S�HQRVRYp�VOXåE\�WUDQVSRUWQt�YUVWY\�
D�S�LGiYDMt�N�QLP�WDNRYp�IXQNFH�D�VFKRSQRVWL��NWHUp�E\�P�O\�EêW�XåLWHþQp�SUR
Y�WãLQX�DSOLNDFt��7DNRYê�MH�WHG\�VP\VO�H[LVWHQFH�SiWp��UHODþQt���ãHVWp
�SUH]HQWDþQt���D�YODVWQ��L�VHGPp��DSOLNDþQt��YUVWY\�,62�26,�PRGHOX�

�5HIHUHQþQt�PRGHO�,62�26,�WHG\�Y\FKi]t�]�S�HGVWDY\��åH�MHGQRWOLYp�DSOLNDFH�E\�P�O\
PtW�N�GLVSR]LFL�D�P�O\�E\�Y\XåtYDW�MHãW��GRNRQDOHMãt�D�REHFQ�Mãt�VOXåE\��QHå�MDNp
QDEt]t�WUDQVSRUWQt�YUVWYD��-HMLFK�UHDOL]DFL�SDN�UHIHUHQþQt�PRGHO�VY��XMH�UHODþQt
�VHVVLRQ��D�SUH]HQWDþQt��SUHVHQWDWLRQ��YUVWY���0OþN\�WtP�RYãHP�S�HGSRNOiGi��åH�MH
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EXGRX�Y\XåtYDW�YãHFKQ\�DSOLNDFH��QHER�DOHVSR��Y�WãLQD�]�QLFK���MHQ�SDN�WRWLå�Pi
UR]XPQê�VP\VO�UHDOL]RYDW�MH�SUR�YãHFKQ\�DSOLNDFH�VSROHþQ���([LVWXMH�DOH�YHONp
PQRåVWYt�DSOLNDFt��NWHUp�WHQWR�S�HGSRNODG�QHVSO�XMt��D�NWHUp�SOQ��Y\VWDþt�V�WDNRYêPL
VOXåEDPL��MDNp�QDEt]t�MLå�WUDQVSRUWQt�YUVWYD��9�WRPWR�RKOHGX�QHQt�MLVW��EH]�]DMtPDYRVWL�
åH��NRQNXUHQþQt��VRXVWDYD�SURWRNRO$�7&3�,3�Y\FKi]t�]�S�HVQ��RSDþQp�~YDK\�QHå
UHIHUHQþQt�PRGHO�,62�26,���VYêP�DSOLNDFtP�QDEt]t�SRX]H�S�HQRVRYp�VOXåE\�QD�~URYQL
WUDQVSRUWQt�YUVWY\��3RW�HEXMH�OL�Q�NWHUi�DSOLNDFH�UHVS��VOXåED�DSOLNDþQt�YUVWY\�VOXåE\
REHFQ�MãtKR�FKDUDNWHUX��PXVt�VL�MH�UHDOL]RYDW�VDPD�YODVWQtPL�VLODPL��7R�MH�WDNp�G$YRG�
SURþ�VRXVWDYD�SURWRNRO$�7&3�,3��QD�NWHUp�MH�Y\EXGRYiQD�QDS���Vt"�$53$1(7�UHVS�
GQHãQt�,QWHUQHW��V�H[LVWHQFt�UHODþQt�D�SUH]HQWDþQt�YUVWY\�Y$EHF�QHSRþtWi�

�5HODþQt�YUVWYX�V�WDNRYêPL�IXQNFHPL��MDNp�Mt�S�LVX]XMH�UHIHUHQþQt�PRGHO�,62�26,�
QHP�OD�Y�GRE��MHKR�]DYHGHQt�åiGQi�Vt"���VQDG�V�YêMLPNRX�VtW��61$�ILUP\�,%0��NWHUi
Pi�REGREQp�IXQNFH�UHDOL]RYiQ\�YH�YtFH�U$]QêFK�YUVWYiFK�

�3�L�Y\WYi�HQt�VDPRWQpKR�UHIHUHQþQtKR�PRGHOX�,62�26,�E\OD�NROHP�UHODþQt�YUVWY\�D
MHMtFK�~NRO$�YHONi�GLVNXVH��1�NWHUp�DOWHUQDWLYQt�QiYUK\��NWHUp�VH�Y�Wp�GRE��REMHYLO\��V
UHODþQt�YUVWYRX�GRNRQFH�Y$EHF�QHSRþtWDO\��1DNRQHF�VH�YãDN�UHODþQt�YUVWYD�GR
UHIHUHQþQtKR�PRGHOX�S�HFL�MHQ�SURVDGLOD��6SROX�VH�VYRX�EH]SURVW�HGQ��QDG�D]HQRX��WM�
SUH]HQWDþQt�YUVWYRX��YãDN�E\OD�D�QDGiOH�MH�UHODWLYQ��QHMPpQ��SURSUDFRYDQRX�YUVWYRX�

�FS�

&R�MH�YODVWQ��UHODFH"

�3UR�VSUiYQp�SRFKRSHQt�VP\VOX�UHODþQt�YUVWY\�MH�GREUp�VL�QHMSUYH�R]�HMPLW�RQHQ
SRQ�NXG�YiJQt�WHUPtQ�UHODFH��VHVVLRQ���1HMQi]RUQ�Mãt�EXGH�]�HMP��DQDORJLH�V
WHOHIRQQtP�KRYRUHP���WHQ�MH�W�HED�QHMSUYH�Y\WRþLW��þtPå�Y]QLNi�DQDORJLH�WUDQVSRUWQtKR
VSRMHQt���D�SDN�MH�PRåQp�MHKR�SURVW�HGQLFWYtP�YpVW�UR]KRYRU��UHODFL��GYRX�~þDVWQtN$�

�5HODFL�WHG\�P$åHPH�SRYDåRYDW�]D�VSRMHQt�PH]L�GY�PD�NRQFRYêPL�~þDVWQtN\�QD
~URYQL�EH]SURVW�HGQ��Y\ããt��QHå�MH�YUVWYD�WUDQVSRUWQt��2EY\NOH�MH�NDåGp�WDNRYpWR
VSRMHQt��UHODFH��]DMLã"RYiQR�SURVW�HGQLFWYtP�MHGQRKR�WUDQVSRUWQtKR�VSRMHQt��WM��VSRMHQt
QD�~URYQL�WUDQVSRUWQt�YUVWY\���NWHUp�MH�]�L]RYiQR�D�UXãHQR�S�L�]�L]RYiQt�UHVS��UXãHQt
UHODFH���YL]�REU��������D���-H�RYãHP�PRåQê�L�WDNRYê�S�tSDG��NG\�MHGQR�WUDQVSRUWQt
VSRMHQt�]DMLã"XMH�GY��QHER�YtFH�SR�VRE��MGRXFtFK�UHODFt��YL]�REU��������E���3RXåLMHPH�OL
RS�W�DQDORJLL�V�WHOHIRQQtP�KRYRUHP��RGSRYtGi�WDWR�VLWXDFH�WRPX��åH�GYD�~þDVWQtFL
WHOHIRQQtKR�KRYRUX�VY$M�UR]KRYRU�GRNRQþt��DOH�PtVWR�]DY�ãHQt�S�HGDMt�WHOHIRQ�MLQp
GYRMLFL��NWHUi�VH�P$åH�]DþtW�EDYLW�R�Q�þHP�]FHOD�MLQpP���WHG\�]DKiMLW�QRYê�UR]KRYRU
�UHODFL��

�3,�2%5��B��7,)������������

2EU���������9]WDK�UHODFH�D�WUDQVSRUWQtKR�VSRMHQt

�D��MHGQD�UHODFH���MHGQR�WUDQVSRUWQt�VSRMHQt

�E��YtFH�UHODFt���MHGQR�WUDQVSRUWQt�VSRMHQt

�F��MHGQD�UHODFH���YtFH�WUDQVSRUWQtFK�VSRMHQt

3RGREQ���MDNR�VH�WUDQVSRUWQt�YUVWYD�VQDåt�]DNUêW�S�tSDGQp�YêSDGN\�VSRMHQt�QD�~URYQL
Vt"RYp�YUVWY\��P�OD�E\�VH�L�UHODþQt�YUVWYD�GRNi]DW�Y\URYQDW�V�S�tSDGQêP�YêSDGNHP
WUDQVSRUWQtKR�VSRMHQt��D�]DMLVWLW�SRNUDþRYiQt�UHODFH�SURVW�HGQLFWYtP�QRY��]�t]HQpKR
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WUDQVSRUWQtKR�VSRMHQt���YL]�REU��������F���9�QDãt��WHOHIRQQt��DQDORJLL�WR�RGSRYtGi
VLWXDFL��NG\�Y�SU$E�KX�UR]KRYRUX�GYRX�~þDVWQtN$�MH�MHMLFK�KRYRU�S�HUXãHQ��D�RQL�VL
PXVt�]DYRODW�]QRYX��DE\�VY$M�UR]KRYRU�GRNRQþLOL�

�=DMtPDYRX�RGOLãQRVWt�UHODFH�RG�WUDQVSRUWQtKR�VSRMHQt�MH�L�]S$VRE�MHMtKR�XNRQþHQt��9
S�tSDG��WUDQVSRUWQtKR�VSRMHQt�QDEt]t�UHIHUHQþQt�PRGHO�,62�26,�MHQ�SURVW�HGN\�SUR
MHGQRVWUDQQp�GLUHNWLYQt�XNRQþHQt�VSRMHQt��NWHUpPX�GUXKi�VWUDQD�QHPi�PRåQRVW
]DEUiQLW��1D�~URYQL�UHODþQt�YUVWY\�VH�YãDN�S�HGSRNOiGi�VStãH�XNRQþHQt�QD�]iNODG�
Y]iMHPQp�GRKRG\�RERX�]~þDVWQ�QêFK�VWUDQ��3�HVQ�ML�QD�QiYUK�MHGQp�VWUDQ\��NWHUê�DOH
GUXKi�VWUDQD�Pi�PRåQRVW�RGPtWQRX�D�]DMLVWLW�VL�WDN�SRNUDþRYiQt�UHODFH�

�t]HQt�GLDORJX

�-HGQtP�]�KODYQtFK�~NRO$�UHODþQt�YUVWY\�MH��t]HQt�GLDORJX�PH]L�RE�PD�NRQFRYêPL
~þDVWQtN\��7DN�MDNR�S�L�WHOHIRQQtP�UR]KRYRUX�QHQt�PRåQp��þL�DOHVSR��VOXãQp���DE\�RED
~þDVWQtFL�POXYLOL�VRXþDVQ���H[LVWXMt�L�Y�SRþtWDþRYêFK�VtWtFK�WDNRYp�DSOLNDFH��NWHUp
Y\åDGXMt�NRRUGLQRYDQp�VW�tGiQt�RERX�]~þDVWQ�QêFK�S�L�Y\VtOiQt��QDS�tNODG�U$]Qp
DSOLNDFH�WUDQVDNþQtKR�FKDUDNWHUX�DSRG���

�5HODþQt�YUVWYD�WHQWR�SRåDGDYHN�]DMLã"XMH�REY\NOH�SRPRFt�PHFKDQLVPX�S�HGiYiQt
SRY��HQt�N�S�HQRVX�GDW��GDWD�WRNHQ����Y\VtODW�GDWD�VPt�YåG\�MHQ�WHQ��NGR�YODVWQt�WHQWR
SRP\VOQê�ãWDIHWRYê�NROtN��SRY��HQt�UHVS��WRNHQ���YL]�REUi]HN�������E���5HODþQt�YUVWYD
S�LWRP�QDEt]t�SURVW�HGN\��SRPRFt�NWHUêFK�O]H�SRY��HQt�S�HGDW��QHER�VL�MHM�QDRSDN
Y\åiGDW�

�2EHFQ��VH�QD�~URYQL�UHODþQt�YUVWY\�UR]OLãXMt�W�L�]S$VRE\�YHGHQt�GLDORJX���SOQ�
GXSOH[Qt��Y�WHUPLQRORJLL�50�,62�26,��7:6�UHVS��7ZR�:D\�6LPXOWDQHRXV��
SRORGXSOH[Qt��7:$�UHVS��7ZR�:D\�$OWHUQDWH��D�VLPSOH[Qt��2QH�:D\��
0HFKDQLVPXV�S�HGiYiQt�SRY��HQt�VH�S�LWRP�WêNi�VDPR]�HMP��MHQ�SRORGXSOH[QtKR
GLDORJX��=G$UD]Q�PH�VL�YãDN��åH�]S$VRE�YHGHQt�GLDORJX�QHPi�QLF�VSROHþQpKR�V
GXSOH[QtP��SRORGXSOH[QtP�þL�HY��VLPSOH[QtP�FKDUDNWHUHP�S�HQRVRYpKR�NDQiOX�
9ãHFKQD�VSRMHQt�Y�UHIHUHQþQtP�PRGHOX�,62�26,�MVRX�REHFQ��SOQ��GXSOH[Qt��D
XPRå�XMt�WHG\�VRXþDVQê�S�HQRV�GDW�RE�PD�VP�U\��5$]Qp�DSOLNDFH�YãDN�]�U$]QêFK
G$YRG$�QHPXVt�WpWR�PRåQRVWL�Y\XåtYDW��D�SR�SOQ��GXSOH[QtP�VSRML�PRKRX�YpVW�MHQ
SRORGXSOH[Qt�GLDORJ�

�FS�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�Y]iMHPQp�NRPXQLNDFH�Y�UiPFL�UHODFH

�D��SOQ��GXSOH[Qt�GLDORJ

�E��SRORGXSOH[Qt�GLDORJ

6\QFKURQL]DFH

�'DOãtP�G$OHåLWêP�~NROHP�UHODþQt�YUVWY\�MH�W]Y��V\QFKURQL]DFH��V\QFKURQL]DWLRQ�
Wpå��FKHFNSRLQWLQJ���.�MHMtPX�SRFKRSHQt�VL�QHMSUYH�S�HGVWDYPH�QiVOHGXMtFt�VLWXDFL�
S�tMHPFHP�GDW�Y�UiPFL�XUþLWp�UHODFH�QHFK"�MH�SRþtWDþ��NWHUê�VL�S�LMtPDQi�GDWD�SU$E�åQ�
]DSLVXMH�QD�GLVN��S�tSDGQ��MH�LKQHG�WLVNQH�QD�WLVNiUQ���'RMGH�OL�QiKOH�N�SRUXãH�GLVNX�þL
WLVNiUQ\��QHER�Mt�QDS���GRMGH�SDStU��WRQHU�DSRG����P$åH�S�tMHPFH�S�LMtW�R�XUþLWê�REMHP
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GDW��NWHUp�MLQDN�Y�SR�iGNX�S�LMDO��WM��NWHUp�E\O\�WUDQVSRUWQt�YUVWYRX�EH]FK\EQ�
GRUXþHQ\��

�&R�MH�SDN�]DSRW�HEt��MH�PRåQRVW��YUiWLW�VH�R�NRXVHN�]S�W���D�]WUDFHQi�GDWD�S�HQpVW
]QRYX��7HG\�]QRYX�GRViKQRXW�SRW�HEQp�V\QFKURQL]DFH��Y]iMHPQpKR�VRXODGX���5HODþQt
YUVWYD��Hãt�WHQWR�SUREOpP�PRåQRVWt�YNOiGDW�GR�S�HQiãHQêFK�GDW�NRQWUROQt�ERG\
�V\QFKURQL]DWLRQ�SRLQWV��FKHFNSRLQWV���3�tMHPFL�SDN�XPRå�XMH��DE\�VL�QD�Y\VtODMtFtP
Y\åiGDO�QiYUDW�N�]DGDQpPX�NRQWUROQtPX�ERGX��D�QRYp�Y\VOiQt�W�FK�GDW��NWHUi�OHåt�]D
WtPWR�ERGHP�

�1HQt�RYãHP�~NROHP�UHODþQt�YUVWY\�SDPDWRYDW�VL�S�HQiãHQi�GDWD�WDN��DE\�E\O�PRåQê
QiYUDW�N�H[LVWXMtFtP�NRQWUROQtP�ERG$P��7DWR�GDWD�VL�PXVt��SDPDWRYDW��ViP�MHMLFK
RGHVLODWHO��NWHUê�VOXåHE�UHODþQt�YUVWY\�Y\XåtYi��$E\�VL�DOH�QHPXVHO�XFKRYiYDW�]E\WHþQ�
YHONp�REMHP\�GDW��UR]OLãXMH�UHODþQt�YUVWYD�GYD�GUXK\�NRQWUROQtFK�ERG$���KODYQt
�PDMRU��D�YHGOHMãt��PLQRU���5R]GtO�PH]L�QLPL�MH�WHQ��åH�S�HV�YHGOHMãt�NRQWUROQt�ERG�VH
YUDFHW�O]H��]DWtPFR�S�HV�KODYQt�NRQWUROQt�ERG�MLå�QLNROL��3UR�Y\VtODMtFtKR�]�WRKR�SDN
Y\SOêYi��åH�VL�PXVt��SDPDWRYDW��S�HQiãHQi�GDWD�MHQ�RG�SRVOHGQtKR�KODYQtKR
NRQWUROQtKR�ERGX���YL]�REU�������

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�NRQWUROQtFK�ERG$

����3UH]HQWDþQt�YUVWYD

�3�W�QHMQLåãtFK�YUVWHY�UHIHUHQþQtKR�PRGHOX�,62�26,�G�Oi�YãH�SUR�WR��DE\
S�HQiãHQi�GDWD�YåG\�GRUD]LOD�NH�VYpPX�NRQFRYpPX�S�tMHPFL�S�HVQ��Y�WDNRYp
SRGRE���Y�MDNp�E\OD�Y\VOiQD��6WHMQi��SRGRED��YãDN�MHãW��QH]DUXþXMH��åH�SUR
S�tMHPFH�QHEXGRX�MHGQD�D�WDWiå�GDWD�S�HGVWDYRYDW�Q�FR�MLQpKR��QHå�SUR�MHMLFK
RGHVLODWHOH�

�2EDY\�]�U$]Qp�LQWHUSUHWDFH�S�HQiãHQêFK�GDW�QHMVRX�]GDOHND�EH]G$YRGQp��6WDþt�VL
XY�GRPLW��åH�QDS���VW�HGLVNRYp�SRþtWDþH�ILUP\�,%0�SRXåtYDMt�SUR�NyGRYiQt�]QDN$�NyG
(%&',&��]DWtPFR�GUWLYi�Y�WãLQD�RVWDWQtFK�SRXåtYi�NH�VWHMQpPX�~þHOX�NyG�$6&,,��.H
]Qi]RUQ�Qt�FHOêFK�þtVHO�VH�]QDPpQNHP�SRXåtYi�Y�WãLQD�SRþtWDþ$�W]Y��GYRMNRYê
GRSO�NRYê�NyG��DOH�QDS���SRþtWDþH�&'&�&\EHU�SUDFXMt�V�W]Y��MHGQLþNRYêP
GRSO�NRYêP�NyGHP��0LNURSURFHVRU\���[���ILUP\�,QWHO�þtVOXMt�MHGQRWOLYp�E\W\��YH
VORYHFK��GYRMVORYHFK�DWG���MHGQtP�VP�UHP��]DWtPFR�QDS�tNODG�PLNURSURFHVRU\��DG\
0������ILUP\�0RWRUROD�þtVOXMt�MHGQRWOLYp�E\W\�S�HVQ��RSDþQ���9HOPL�þDVWp�MVRX�SDN
WDNp�RGOLãQRVWL�QDS�tNODG�YH�IRUPiWX�þtVHO�Y�SRK\EOLYp��iGRYp�þiUFH��RGOLãQp�UR]VDK\
]REUD]LWHOQêFK�FHOêFK�þtVHO��GDQp�SRþWHP�N�WRPX�Y\KUD]HQêFK�ELW$��DSRG�

�5$]Qp�SRþtWDþH�WHG\�Y�REHFQpP�S�tSDG��SRXåtYDMt�U$]Qp�]S$VRE\�YQLW�Qt�UHSUH]HQWDFH
GDW��0DMt�OL�VL�WDNRYp�SRþtWDþH�VYi�GDWD�NRUHNWQtP�]S$VREHP�Y]iMHPQ��S�HGiYDW��PXVt
EêW�YKRGQêP�]S$VREHP�]DMLãW�Q\�MHMLFK�QH]E\WQp�NRQYHU]H��$�W\�Pi�Y�UHIHUHQþQtP
PRGHOX�,62�26,�QD�VWDURVWL�SUiY��SUH]HQWDþQt�YUVWYD��SUHVHQWDWLRQ�OD\HU��

�3UH]HQWDþQt�YUVWYD�VH�WHG\�VWDUi�R�WR��DE\�QDS�tNODG�FHOp�þtVOR�EH]�]QDPpQND�V
KRGQRWRX�����E\OR�S�LMDWR�RS�W�MDNR�FHOp�þtVOR�EH]�]QDPpQND�V�KRGQRWRX������D�QH
QDS���MDNR�FHOp�þtVOR�VH�]QDPpQNHP�V�KRGQRWRX������1HQt�YãDN�MLå�~NROHP�SUH]HQWDþQt
YUVWY\�]DEêYDW�VH�WtP��FR�WRWR�þtVOR�]QDPHQi��=GD�MGH�QDS���R�SRþHW�RVRE��R�þtVOR
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VWUiQN\�Y�NQL]H��R�SURFHQWXiOQt�YêãL�LQIODFH�þL�Q�FR�GRFHOD�MLQpKR��7R�S�tVOXãt�Då
YODVWQtP�DSOLNDFtP��NWHUp�MVRX�]GURMHP�UHVS��S�tMHPFHP�W�FKWR�GDW�

�3UR�]DMLãW�Qt�QH]E\WQêFK�NRQYHU]t�QD�~URYQL�SUH]HQWDþQt�YUVWY\�VH�QDEt]t�GY��]iNODGQt
PRåQRVWL��NWHUp�QD]QDþXMH�REUi]HN�������3UYQt�]�QLFK�S�HGVWDYXMH�Y]iMHPQp�S�tPp
S�L]S$VREHQt�VW\OX��NDåGê�V�NDåGêP���S�L�NWHUpP�MVRX�S�HQiãHQi�GDWD�NRQYHUWRYiQD
MHQ�MHGQRX���MVRX�OL�RYãHP�N�GLVSR]LFL�QH]E\WQp�NRQYHU]Qt�UXWLQ\�SUR�OLERYROQRX
GYRMLFL�NRPXQLNXMtFtFK�X]O$��9H�GUXKpP�S�tSDG��MVRX�S�HQiãHQi�GDWD�NRQYHUWRYiQD
GYDNUiW��]H�WYDUX��VH�NWHUêP�SUDFXMH�RGHVLODWHO��MVRX�QHMSUYH�S�HYHGHQD�GR�VSROHþQpKR
�PH]LWYDUX���D�]�Q�M�SDN�GR�WDNRYpKR�WYDUX��V�MDNêP�SUDFXMH�MHMLFK�S�tMHPFH�
1HYêKRGD�GYRMt�NRQYHU]H�MH�]GH�NRPSHQ]RYiQD�WtP��åH�SUR�NDåGRX�NRQNUpWQt
UHSUH]HQWDFL�GDW��VH�NWHURX�SUDFXMH�Q�MDNê�SRþtWDþ��VWDþt�MHGLQi�NRQYHU]Qt�XWLOLWD�SUR
MHMLFK�S�HYRG�]�GR�VSROHþQpKR��PH]LWYDUX��

�3,�2%5��B��7,)������������

�2EU���������0RåQRVWL�NRQYHU]H

�D��W\SX��NDåGê�V�NDåGêP�

�E��VH�VSROHþQêP��PH]LWYDUHP�

�5HIHUHQþQt�PRGHO�,62�26,�S�HGSRNOiGi�SUiY��WXWR�GUXKRX�YDULDQWX�VH�VSROHþQêP
PH]LWYDUHP��3RGtYHMPH�VH�SURWR�QD�MHMt�SRGVWDWX�SRQ�NXG�SRGUREQ�ML�

�&KW�Mt�OL�Y]iMHPQ��VSROXSUDFRYDW�GY��U$]Qp�Vt"RYp�DSOLNDFH��PXVt�VH�QHMSUYH
GRPOXYLW�QD�VSROHþQêFK�GDWRYêFK�VWUXNWXUiFK��NWHUp�EXGRX�SRXåtYDW���WHG\�QDS�tNODG
QD�WRP��åH�GDWXP�EXGRX�UHSUH]HQWRYDW�MDNR�]i]QDP��UHFRUG��WYR�HQê�W�HPL�SRORåNDPL
�'(1��0(6,&�D�52.���NWHUp�MVRX�VDP\�R�VRE��FHOêPL�þtVO\�EH]�]QDPpQND��7\WR
GDWRYp�VWUXNWXU\�MH�RYãHP�QXWQp�Y\MiG�LW�WDN��DE\�MHMLFK�SRSLV�E\O�SUR�RE��VWUDQ\
VUR]XPLWHOQê��D�RE��VWUDQ\�VL�MHM�WDNp�VWHMQ��Y\NOiGDO\��.G\E\�E\O\�YãHFKQ\�Vt"RYp
DSOLNDFH�SViQ\�Y�MHGLQpP�Y\ããtP�SURJUDPRYDFtP�MD]\NX��VWDþLOR�E\�SRXåtW�SUiY��WHQWR
MD]\N��3�HGSRNODG�SRXåLWt�MHGLQpKR�SURJUDPRYDFtKR�MD]\ND�YãDN�QHE\O��QHQt�D�]�HMP�
QLNG\�QHEXGH�Y�SUD[L�VSOQ�Q��D�WDN�E\OR�QXWQp�Y\WYR�LW�SUR�SRW�HE\�IRUPiOQtKR�SRSLVX
GDW�D�GDWRYêFK�VWUXNWXU�]YOiãWQt�MD]\N��NWHUê�E\O�QD]YiQ�$61����$EVWUDFW�6\QWD[
1RWDWLRQ���8PRå�XMH�GHILQRYDW�MHGQRWOLYp�GDWRYp�SRORåN\��VWDQRYLW�MHMLFK�W\S��WM�
XUþLW��]GD�MGH�QDS���R�FHOp�þtVOR�VH�]QDPpQNHP��]QDNRYê��HW�]HF�þL�ORJLFNRX�KRGQRWX
DSRG����S�LG�OLW�MLP�MPpQR��LGHQWLILNiWRU���D�WDNp�VHVWDYLW�]�MHGQRGXFKêFK�GDWRYêFK
SRORåHN�REHFQ�Mãt�GDWRYp�VWUXNWXU\�W\SX�]i]QDP��SROH��VH]QDP��PQRåLQD�DSRG�

�FS�

�-D]\N�$61����NWHUê�Y]GiOHQ��S�LSRPtQi�MD]\N�3DVFDO��MH�WHG\�MD]\NHP�SUR�IRUPiOQt
SRSLV�GDW���FRå�VH�Y�WHUPLQRORJLL�,62�26,�PRGHOX�R]QDþXMH�MDNR�DEVWUDNWQt�V\QWD[H
�DEVWUDFW�V\QWD[���$EVWUDNWQt�SURWR��åH�MHãW��QHXUþXMH�åiGQê�NRQNUpWQt�]S$VRE
UHSUH]HQWDFH�W�FKWR�GDW��3UR�SRW�HE\�YODVWQtKR�S�HQRVX�MH�DOH�VDPR]�HMP��QXWQp
YHãNHUi�GDWD�YKRGQêP�]S$VREHP�]DNyGRYDW��=S$VRE�NyGRYiQt�GDWRYêFK�VWUXNWXU
MD]\ND�$61���SUR�SRW�HE\�MHMLFK�S�HQRVX�SDN�XUþXMH�VDPRVWDWQi�QRUPD�RUJDQL]DFH
,62��,6��������)RUPiW�VNXWHþQ��S�HQiãHQêFK�GDW�VH�S�LWRP�Y�WHUPLQRORJLL�,62�26,
PRGHOX�R]QDþXMH�MDNR�S�HQRVRYi�V\QWD[H��WUDQVIHU�V\QWD[���-HMt�NRQNUpWQt�WYDU�MH
]DORåHQ�QD�P\ãOHQFH��åH�NDåGi�MHGQRWOLYi�SRORåND�GDW�E\�P�OD�EêW�VDPRLGHQWLILNXMtFt�
WHG\�P�OD�E\�VHERX�QpVW�L�LQIRUPDFL�R�YODVWQtP�W\SX��.DåGi�GDWRYi�SRORåND�SURWR�Pi
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S�L�S�HQRVX�W�L�þiVWL��NWHUp�SR��DG��XUþXMt�MHMt�W\S��GpONX�D�YODVWQt�REVDK��YL]�REUi]HN
�������

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�IXQJRYiQt�SUH]HQWDþQt�YUVWY\

�=S$VRE�IXQJRYiQt�SUH]HQWDþQt�YUVWY\�Qi]RUQ��LOXVWUXMH�REUi]HN�������.G\NROL�FKFH
Q�MDNi�HQWLWD�DSOLNDþQt�YUVWY\�]DVODW�XUþLWi�GDWD�VYp�SDUWQHUVNp�HQWLW��QD�MLQpP�X]ORYpP
SRþtWDþL��S�HGi��VYp��SUH]HQWDþQt�YUVWY��MHGQDN�YODVWQt�GDWD��NWHUi�VL�S�HMH�RGHVODW��D
MHGQDN�MHMLFK�SRSLV�Y�MD]\FH�$61����NWHUê�GHILQXMH�MHMLFK�DEVWUDNWQt�V\QWD[L��
3UH]HQWDþQt�YUVWYD�QD�]iNODG��WRKRWR�SRSLVX�GRNiåH�VSUiYQ��LQWHUSUHWRYDW�MHGQRWOLYp
SRORåN\�GDW��XUþLW�PM��MHMLFK�W\S�D�YHOLNRVW���D�QD�]iNODG��WRKR�MH�SDN�]DNyGRYDW�GR
WDNRYpKR�WYDUX��NWHUê�MH�YKRGQê�SUR�S�HQRV��D�NWHUê�VL�VHERX�QHVH�SRW�HEQp�LQIRUPDFH
R�W\SX�D�IRUPiWX�S�HQiãHQêFK�GDW��WM��S�HYpVW�MH�GR�S�HQRVRYp�V\QWD[H���3UH]HQWDþQt
YUVWYD�QD�VWUDQ��S�tMHPFH�SDN�GtN\�WRPX�GRNiåH�VSUiYQ��XUþLW�W\S�D�IRUPiW�S�LMDWêFK
GDW��D�Y�S�tSDG��SRW�HE\�SURYpVW�QH]E\WQp�NRQYHU]H��-HVWOLåH�QDS�tNODG�S�HQRVRYi
V\QWD[H�SRþtWi�V�Y\MiG�HQtP�FHOêFK�þtVHO�VH�]QDPpQNHP�YH�GYRMNRYpP�GRSO�NX��DOH
S�tMHPFH�SRXåtYi�NH�VWHMQpPX�~þHOX�MHGQRWNRYê�GRSOQ�N��P$åH�SUH]HQWDþQt�YUVWYD
S�tMHPFH�SURYpVW�QH]E\WQp�NRQYHU]H�MHãW��G�tYH��QHå�S�LMDWi�GDWD�S�HGi�VYp
EH]SURVW�HGQ��Y\ããt��WM��DSOLNDþQt�YUVWY���

�3UH]HQWDþQt�YUVWY\�S�tMHPFH�D�RGHVLODWHOH�VH�YãDN�QHMSUYH�PXVt�VKRGQRXW�QD�WRP��MDNp
GDWRYp�VWUXNWXU\�VL�YODVWQ��EXGRX�S�HGiYDW��D�MDNRX�EXGRX�SUR�Q��SRXåtYDW�S�HQRVRYRX
V\QWD[L��3URWR�VH�PXVt�RE��VWUDQ\�QD�]DþiWNX�Y]iMHPQpKR�VSRMHQt��S�HVQ�ML��S�L
]DKDMRYiQt�UHODFH��QHMSUYH�GRKRGQRXW�QD�MHGQRP�QHER�Q�NROLND�W]Y��NRQWH[WHFK��MDN
VH�Y�WHUPLQRORJLL�,62�26,�PRGHOX�QD]êYi�S�L�D]HQt�S�HQRVRYp�V\QWD[H�N�V\QWD[L
DEVWUDNWQt��9�SU$E�KX�UHODFH�VH�SDN�PRKRX�PH]L�W�PL�NRQWH[W\��QD�NWHUêFK�VH�RED
GRKRGOL��GRNRQFH�S�HStQDW�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�S�HNODGDþH�MD]\ND�$61��

�9�VRXþDVQp�GRE��MH�SUDNWLFNp�SRXåtYiQt�MD]\ND�$61���]QDþQ��XVQDGQ�QR�H[LVWHQFt
S�HNODGDþ$�]�WRKRWR�MD]\ND�GR�REY\NOêFK�Y\ããtFK�SURJUDPRYDFtFK�MD]\N$��QDS���GR
3DVFDOX�þL�MD]\ND�&��-DN�Qi]RUQ��XND]XMH�REUi]HN��������MH�YVWXSHP�WRKRWR�S�HNODGDþH
SRSLV�GDWRYêFK�VWUXNWXU�Y�MD]\NX�$61����D�YêVWXSHP�MHGQDN�HNYLYDOHQWQt�SRSLV�Y
S�tVOXãQpP�FtORYpP�MD]\NX��WHG\�QDS���Y�&�þL�Y�3DVFDOX���NWHUê�SDN�O]H�S�LOLQNRYDW�NH
]GURMRYpPX�WYDUX�YODVWQt�DSOLNDFH��D�GiOH�WDNp�NyGRYDFt�D�GHNyGRYDFt�UXWLQ\��XUþHQp
SUR�SRW�HE\�SUH]HQWDþQt�YUVWY\���NWHUp�S�HYiGt�GDWRYp�VWUXNWXU\�]�S�tVOXãQpKR�FtORYpKR
MD]\ND�S�tPR�GR�MHMLFK�S�HQRVRYp�V\QWD[H�UHVS��REUiFHQ��

�+ODYQtP�~NROHP�SUH]HQWDþQt�YUVWY\�MH�WHG\�]DMLãW�Qt�QH]E\WQêFK�NRQYHU]t
S�HQiãHQêFK�GDW��1HQt�WR�RYãHP�~NRO�MHGLQê���QD�~URYQL�SUH]HQWDþQt�YUVWY\�P$åH�EêW
QDS�tNODG��HãHQR�WDNp�]DEH]SHþHQt�S�HQiãHQêFK�GDW�SRPRFt�ãLIURYiQt��HQFU\SWLRQ��
NWHUp�RYãHP�O]H�UHDOL]RYDW�L�QD�~URYQL�I\]LFNp�QHER�WUDQVSRUWQt�YUVWY\��3UR
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PLQLPDOL]DFL�REMHPX�S�HQiãHQêFK�GDW�SDN�P$åH�EêW�QD�~URYQL�SUH]HQWDþQt�YUVWY\
]DMLã"RYiQD�L�MHMLFK�NRPSULPDFH��FRPSUHVVLRQ��

����$SOLNDþQt�YUVWYD

�%\OR�E\�MLVW��QRãHQtP�G�tYt�GR�OHVD�WYUGLW��åH�SRþtWDþH�MVRX�]GH�SURWR��DE\�G�ODO\�Q�FR
XåLWHþQpKR��D�Y\MPHQRYiYDW��FR�YãHFKQR�WR�P$åH�EêW��3�HVWR�QHXãNRGt�S�HVQ�ML
Y\PH]LW�SRMHP�DSOLNDFH��DSOLNDþQtKR�SURJUDPX��DSOLNDþQtKR�SURFHVX��DSOLNDþQt
~ORK\��MDNR�Wp�þiVWL�SURJUDPRYpKR�Y\EDYHQt��NWHUi�]DMLã"XMH�RQ\��XåLWHþQp�IXQNFH��
NY$OL�NWHUêP�VH�SRþtWDþH�Y$EHF�SRXåtYDMt��3URWLSyOHP�MH�SDN�]EêYDMtFt�þiVW
SURJUDPRYpKR�Y\EDYHQt��NWHUi�]DMLã"XMH�IXQJRYiQt�SRþtWDþH�MDNR�WDNRYpKR��D
MHGQRWOLYêP�DSOLNDFtP�Y\WYi�t�WDNRYp�SURVW�HGt��YH�NWHUpP�PRKRX�~VS�ãQ��SUDFRYDW�

�-GH�OL�R�VDPRVWDWQê�SRþtWDþ��MVRX�DSOLNDFHPL�MHGQRWOLYp�XåLYDWHOVNp�SURJUDP\��D
�]EêYDMtFt��þiVWt�SURJUDPRYpKR�Y\EDYHQt�MH�RSHUDþQt�V\VWpP��NWHUê�XåLYDWHOVNêP
SURJUDP$P�]SURVW�HGNRYiYi�Y\XåLWt�QHMU$]Q�MãtFK�]GURM$�D�SURVW�HGN$�GDQpKR
SRþtWDþH���GLVN$��RSHUDþQt�SDP�WL��NOiYHVQLFH��GLVSOHMH��GDOãtFK�9�9�]D�t]HQt�DSRG��9
S�tSDG��X]O$�SRþtWDþRYp�VtW��MH�SDN�RGOLãQRVW�SRX]H�Y�WRP��åH�Vt"RYê�RSHUDþQt�V\VWpP�
NWHUê�Y�VRE��LPSOHPHQWXMH�MHGQRWOLYp�YUVWY\�YUVWYRYpKR�Vt"RYpKR�PRGHOX�
]SURVW�HGNRYiYi�DSOLNDFtP�QDYtF�MHãW��YãHFKQR�WR��FR�YODVWQt�Vt"�QDEt]t���WHG\
S�HGHYãtP�PRåQRVW�NRPXQLNDFH�V�DSOLNDFHPL��E�åtFtPL�QD�MLQêFK�X]ORYêFK�SRþtWDþtFK�
S�tSDGQ��L�S�tVWXS�N�WHFKQLFNêP�SURVW�HGN$P�MLQêFK�X]ORYêFK�SRþtWDþ$�DWG�

�1\Qt�MLå�VL�P$åHPH�S�HVQ�ML�Y\PH]LW�IXQNFL�DSOLNDþQt�YUVWY\��DSSOLFDWLRQ�OD\HU��Y
UiPFL�UHIHUHQþQtKR�PRGHOX�,62�26,��9�SUYQtP�S�LEOtåHQt�O]H��tFL��åH�MH�XUþHQD�N�WRPX�
DE\�DSOLNDFtP�SRVN\WRYDOD�S�tVWXS�GR�SURVW�HGt�VtW��QD�Ei]L�,62�26,�PRGHOX��WHG\�DE\
IXQJRYDOD�MDNR�MDNpVL�RNQR��þL�EUiQD��PH]L�DSOLNDFHPL�QD�U$]QêFK�X]ORYêFK
SRþtWDþtFK��NWHUp�VL�FKW�Mt�Y]iMHPQ��Y\P��RYDW�Q�MDNp�LQIRUPDFH�

�3�HGVWDY\�R�SRGVWDW��D�PHFKDQLVPX�IXQJRYiQt�DSOLNDþQt�YUVWY\�VH�YãDN�Y�SU$E�KX
H[LVWHQFH�UHIHUHQþQtKR�PRGHOX�,62�26,�Y\YtMHO\�D�]QDþQ��]S�HV�RYDO\��3$YRGQt
S�HGVWDYX��NWHUi�VH�REMHYLOD�Y�SUYQt�YHU]L�UHIHUHQþQtKR�PRGHOX��XND]XMH�REUi]HN������
=GH�VH�S�HGSRNOiGDOR��åH�MHGQRWOLYp�XåLYDWHOVNp�DSOLNDFH�EXGRX�]DVDKRYDW�Då�GR
YODVWQt�DSOLNDþQt�YUVWY\���S�HVQ�ML��W\�þiVWL�DSOLNDFt��NWHUp�VH�EH]SURVW�HGQ��WêNDMt�VtW��D
MHMtKR�Y\XåLWt��EXGRX�S�tPRX�VRXþiVWt�DSOLNDþQt�YUVWY\��Y�WHUPLQRORJLL�,62�26,
PRGHOX�VH�W\WR�þiVWL�DSOLNDFt�R]QDþRYDO\�MDNR�DSOLNDþQt�HQWLW\��UHVS��DSSOLFDWLRQ
HQWLWLHV���=EêYDMtFt�þiVWL�DSOLNDFt�MLå�QHE\O\�SRYDåRYiQ\�]D�VRXþiVW��Vt"RYpKR
SURVW�HGt�,62�26,�PRGHOX��

�7DWR�S�HGVWDYD�]QDPHQDOD��åH�MHGQRWOLYp�DSOLNDFH��UHVS��W\�MHMLFK�þiVWL��NWHUp�WYR�LO\
DSOLNDþQt�HQWLW\��VL�PXVHO\�VDP\�]DMLã"RYDW�YãHFKQ\�VOXåE\��SRW�HEQp�QD�~URYQL
DSOLNDþQt�YUVWY\��D�WR�SRPRFt�VOXåHE��SRVN\WRYDQêFK�UHVS��]SURVW�HGNRYDQêFK
SUH]HQWDþQt�YUVWYRX���5HIHUHQþQt�PRGHO�,62�26,�W\WR�VOXåE\�QD�~URYQL�DSOLNDþQt
YUVWY\�QLMDN�SRGUREQ�ML�QHVSHFLILNRYDO��SRX]H�MH�Y\PH]LO�MDNR��WDNRYp��NWHUp�MVRX
SRW�HED�SUR�Y]iMHPQRX�NRPXQLNDFL�PH]L�RWHY�HQêPL�V\VWpP\��D�QHMVRX�]DMLã"RYiQ\�QD
QLåãtFK�~URYQtFK���1HVSHFLILNRYDO�VDPR]�HMP��DQL�åiGQp�SURWRNRO\��SURVW�HGQLFWYtP
NWHUêFK�E\�VOXåE\�DSOLNDþQt�YUVWY\�P�O\�EêW�UHDOL]RYiQ\�

�3,�2%5��B��7,)������������

�2EU���������3$YRGQt�S�HGVWDYD�DSOLNDþQt�YUVWY\�,62�26,
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�-HGQRWOLYp�SURWRNRO\�SUR�DSOLNDþQt�YUVWYX�Y]QLNDO\�Då�GRGDWHþQ���Y�SU$E�KX�SUiFH�QD
LPSOHPHQWDFL�Vt"RYêFK�DSOLNDFt�U$]QpKR�W\SX��3�LWRP�VH�DOH�XNi]DOR��åH�Y�WãLQD�W�FKWR
DSOLNDFt�Pi�PQRKR�VSROHþQpKR��D�WXGtå�VH�QHY\SODWt��DE\�VL�NDåGi�]�QLFK�YåG\�]QRYX
LPSOHPHQWRYDOD�WR��FR�QD�~URYQL�DSOLNDþQt�YUVWY\�SRW�HEXMH��3URWR�VH�S$YRGQt
S�HGVWDYD�UHIHUHQþQtKR�PRGHOX�]P�QLOD��]DMLãW�Qt�VOXåHE�QD�~URYQL�DSOLNDþQt�YUVWY\
E\OR�VY��HQR�DSOLNDþQtP�HQWLWiP��NWHUp�DOH�MLå�QHMVRX�VRXþiVWt�MHGQRWOLYêFK�DSOLNDFt�
DOH�MVRX�QDRSDN�VRXþiVWt�Vt"RYpKR�SURJUDPRYpKR�Y\EDYHQt�

�'LIHUHQFLDFH�QD�~URYQL�DSOLNDþQt�YUVWY\�SDN�SRNUDþRYDOD�MHãW��GiOH��=MLVWLOR�VH�WRWLå�
åH�WDNWR�NRQFLSRYDQp�DSOLNDþQt�HQWLW\�MH�QHMYêKRGQ�Mãt�VHVWDYRYDW�]�MHãW��PHQãtFK
VWDYHEQtFK�EORN$��NWHUp�]DMLã"XMt�MHGQRWOLYp�GtOþt�IXQNFH�UHVS��VOXåE\��7\WR�VWDYHEQt
EORN\�VH�Y�VRXþDVQp�WHUPLQRORJLL�UHIHUHQþQtKR�PRGHOX�,62�26,�R]QDþXMt�MDNR�SUYN\
$6(��$SSOLFDWLRQ�6HUYLFH�(OHPHQWV���-VRX�Y�]iVDG��GYRMtKR�GUXKX��WDNRYp��NWHUp
]DMLã"XMt�VOXåE\��SRW�HEQp�SUR�SRGSRUX�DSOLNDFt�U$]QêFK�W\S$��SDN�MGH�R�W]Y��SUYN\
&$6(��&RPPRQ�$SSOLFDWLRQ�6HUYLFH�(OHPHQW���D�NRQHþQ��WDNRYp��NWHUp�UHDOL]XMt
VSHFLILFNp�VOXåE\��SRW�HEQp�MHQ�SUR�MHGHQ�NRQNUpWQt�W\S�DSOLNDFt��R]QDþRYDQp�MDNR
SUYN\�6$6(��6SHFLILF�$SSOLFDWLRQ�6HUYLFH�(OHPHQW����YL]�REU��������D������

�3,�2%5��B��7,)������������

�2EU���������6RXþDVQi�S�HGVWDYD�DSOLNDþQt�YUVWY\�,62�26,

�3,�2%5��B��7,)������������

2EU���������3UYN\�6$6(�D�&$6(

��9H]P�PH�VL�MDNR�S�tNODG�RWi]NX�Y]iMHPQp�NRPXQLNDFH�GYRX�DSOLNDFt��7D�P$åH�EêW
UHDOL]RYiQD�EX��MDNR�VSRMRYDQi��SURVW�HGQLFWYtP��ORJLFNpKR��VSRMHQt�PH]L�GY�PD
DSOLNDþQtPL�HQWLWDPL��QHER�MDNR�QHVSRMRYDQi��]DMLã"RYDQi�MHGQRGXFKRX�YêP�QQRX
]SUiY��/RJLFNp�VSRMHQt�QD�~URYQL�DSOLNDþQt�YUVWY\��Y�WHUPLQRORJLL�,62�26,�PRGHOX
R]QDþRYDQp�MDNR�DVRFLDFH��DVVRFLDWLRQ���YãDN�PXVt�Q�NGR�QDYi]DW��XGUåRYDW�MHM��D
SRVOp]H�]DVH�]UXãLW��7R�Pi�QD�VWDURVWL�MHGHQ�]�PRåQêFK�SUYN$�$6(��NRQNUpWQ��$&6(
�$VVRFLDWLRQ�&RQWURO�6HUYLFH�(OHPHQW���NWHUê�SDW�t�PH]L��SRGS$UQp��SUYN\�$6(��WM�
PH]L�SUYN\�&$6(�

�1HVSRMRYDQi�NRPXQLNDFH�QD�~URYQL�DSOLNDþQt�YUVWY\��UHDOL]RYDQi�MDNR�YêP�QD
NUiWNêFK�]SUiY��Pi�YHVP�V�FKDUDNWHU�Y]GiOHQpKR�YROiQt�SURFHGXU��UHPRWH
SURFHGXUH�FDOO��Y�WHUPLQRORJLL�,62��Y]GiOHQêFK�RSHUDFt��UHPRWH�RSHUDWLRQ���S�L
NWHUpP�S�HQiãHQp�]SUiY\�åiGDMt�R�SURYHGHQt�XUþLWp�DNFH��SURYHGHQt�UHVS��YROiQt
SURFHGXU\���UHVS��YUDFt�MHMt�YêVOHGN\��3UR�]DMLãW�Qt�WDNRYpKRWR�]S$VREX�NRPXQLNDFH�MH
SDN�XUþHQ�MLQê�GUXK�SRGS$UQpKR�SUYNX��SUYNX�&$6(���D�WR�526(��5HPRWH
2SHUDWLRQV�6HUYLFH�(OHPHQW��

�'DOãtP�S�tNODGHP�SRGS$UQpKR�SUYNX�MH�SUYHN�&&5��&RPPLWPHQW��&RQFXUUHQF\
DQG�5HFRYHU\���NWHUê�MH�XUþHQ�S�HGHYãtP�SUR�NRRUGLQDFL�Y]iMHPQp�VRXþLQQRVWL�YtFH
X]O$�D�SUR�LPSOHPHQWDFL�WUDQVDNþQtKR�]SUDFRYiQt�Y�VtWtFK��8PRå�XMH�GRViKQRXW�WRKR�
DE\�SRVORXSQRVW�RSHUDFt��Y\åiGDQi�MHGQtP�X]OHP�D�SURYiG�Qi�QD�MLQpP�X]OX��VH�YåG\
SURYHGOD�EX�WR�FHOi��QHER�VH�QHSURYHGOD�Y$EHF��EH]�RKOHGX�QD�S�tSDGQp�YêSDGN\�
SRUXFK\�DSRG�

�0H]L�VSHFLILFNp�DSOLNDþQt�VOXåE\��NWHUp�PDMt�QD�VWDURVWL�SUYN\�&$6(��SDW�t�QDS�tNODG
S�HQRV�VRXERU$��HOHNWURQLFNi�SRãWD��Y]GiOHQp�WHUPLQiORYp�UHODFH�DSRG��5HIHUHQþQt
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PRGHO�,62�26,�S�LWRP�S�HGSRNOiGi��åH�W\WR�VOXåE\�EXGRX�LPSOHPHQWRYiQ\�WDN��DE\�VH
Y$þL�YODVWQtP�DSOLNDþQtP�SURFHV$P��WYi�LO\��YåG\�VWHMQ���MDNR�MHGLQp�YLUWXiOQt
]D�t]HQt��YLUWXDO�GHYLFH���1HMPDUNDQWQ�Mãt�MH�WHQWR�S�tVWXS�QD�]S$VREX��MDNêP�VH
PRGHO�,62�26,�Y\URYQiYi�VH�]QDþQRX�U$]QRURGRVWt�SRXåtYDQêFK�WHUPLQiO$��OLãtFtFK�VH
VYêPL�SDUDPHWU\��]S$VREHP�RYOiGiQt�DSRG��0HFKDQLVPXV��XPRå�XMtFt�WHUPLQiOX
MHGQRKR�X]ORYpKR�SRþtWDþH�Y\VWXSRYDW�Y�UROL��ORNiOQtKR��WHUPLQiOX�MLQpKR�SRþtWDþH�
SRþtWi�V�H[LVWHQFt�W]Y��YLUWXiOQtKR�WHUPLQiOX��-GH�YODVWQ��R�DEVWUDNFL��R�K\SRWHWLFNê
WHUPLQiO��NWHUê�QHPXVt�YH�VNXWHþQRVWL�Y$EHF�H[LVWRYDW��DOH�NWHUê�VH�YåG\�FKRYi�VWHMQ��
8]ORYê�SRþtWDþ�SDN�P$åH�S�HGSRNOiGDW��åH�SUDFXMH�YåG\�MHQ�V�WtPWR�MHGLQêP�W\SHP
�YLUWXiOQtKR��WHUPLQiOX��]DWtPFR�YH�VNXWHþQRVWL�SUDFXMH�V�WHUPLQiOHP�MLQêP��3RW�HEQp
S�L]S$VREHQt�PH]L�YLUWXiOQtP�WHUPLQiOHP�D�VNXWHþQ��SRXåtYDQêP�WHUPLQiOHP�SDN
]DMLã"XMH�Då�NRQNUpWQt�DSOLNDþQt�SURFHV��NWHUê��VY$M��WHUPLQiO�GRE�H�]Qi�D�GRNiåH
RYOiGDW�

�3RGREQ��MH�WRPX�L�Y�S�tSDG��S�HQRVX�VRXERU$�PH]L�RGOLãQêPL�D�Y]iMHPQ�
QHVOXþLWHOQêPL�VRXERURYêPL�V\VWpP\��NWHUp�VH�PRKRX�OLãLW�QDS�tNODG�YH�YQLW�Qt
RUJDQL]DFL�VRXERU$�D�DGUHVi�$��Y�NRQYHQFtFK�SUR�MHMLFK�MPpQD�DSRG����=GD�VH�RS�W
]DYiGt�VSROHþQê��PH]LWYDU��Y�SRGRE��YLUWXiOQtKR�V\VWpPX�VRXERU$��VH�NWHUêP
DSOLNDþQt�HQWLW\�GRNiåt�SUDFRYDW�

�3RNXG�Vt"RYi�DSOLNDFH�SRW�HEXMH�MLQp�VOXåE\��QHå�MDNp�MVRX�Mt�QDEt]HQ\�Y�VRXYLVORVWL�V
S�HGVWDYRX�YLUWXiOQtKR�]D�t]HQt��PXVt�VL�MH�VDPD�SRGOH�VYêFK�NRQNUpWQtFK�SRW�HE
XSUDYLW��9�UiPFL�Y�WãLQ\�DSOLNDFt�O]H�SURWR�MHãW��Y\PH]LW�YUVWYX��NWHUi�]DMLã"XMH
SRW�HEQp�S�L]S$VREHQt�UHVS��]DPDSRYiQt�YLUWXiOQtKR�]D�t]HQt�]�GR�VNXWHþQpKR���WHG\
QDS����PDSRYiQt��YLUWXiOQtKR�WHUPLQiOX�GR�NRQNUpWQtKR�UHiOQpKR�WHUPLQiOX�
�PDSRYiQt��UHiOQpKR�V\VWpPX�VRXERU$�GR�YLUWXiOQtKR�DSRG��9�WHUPLQRORJLL�,62�26,
PRGHOX�VH�WDWR�YUVWYD�R]QDþXMH�MDNR��XåLYDWHOVNê��SUYHN�8(��8VHU�(OHPHQW����YL]
REUi]HN������

�3UR�VSHFLILFNp�VOXåE\�QD�~URYQL�DSOLNDþQt�YUVWY\��SRVN\WRYDQp�SUYN\�6$6(��YL]
YêãH���E\O\�D�MVRX�SRVWXSQ��Y\WYi�HQ\�SRW�HEQp�SURWRNRO\��9�WãLQD�]�QLFK�GQHV�MLå�Pi
IRUPX�PH]LQiURGQtFK�VWDQGDUG$�UHVS��QRUHP��,6��,QWHUQDWLRQDO�6WDQGDUGV���MLQp�MVRX
]DWtP�MHãW��YH�VWiGLX�QiYUK$�QRUHP��',6��'UDIW�,QWHUQDWLRQDO�6WDQGDUG���-HMLFK�VWUXþQê
S�HKOHG�REVDKXMH�WDEXOND��������NWHUi�XYiGt�WDNp�REGREQ��]DP��HQp�DSOLNDþQt
SURWRNRO\�Y��NRQNXUHQþQt��VRXVWDY��SURWRNRO$�7&3�,3�

]NUDWND�Qi]HY�SURWRNRO�MH�XUþHQ�SUR��]DP��HQê

�SURWRNRO

�7&3�,3

��97���9LUWXDO�7HUPLQDO���YLUWXiOQt�WHUPLQiO\���7HOQHW

��)7$0���)LOH�7UDQVIHU����S�HQRV�D�VGtOHQt�VRXERU$���)73

����$FFHVV�DQG�0DQDJHPHQW
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��027,6��0HVVDJH�2ULHQWHG�7H[W���HOHNWURQLFNRX�SRãWX����6073

����,QWHUFKDQJH�6WDQGDUG

��&0,3���&RPPRQ�0DQDJHPHQW���VSUiYX�VtWt���6103

����,QIRUPDWLRQ�3URWRFRO

��-70���-RE�7UDQVIHU�DQG���]DGiYiQt�~ORK�QD�GiONX�

����0DQLSXODWLRQ

��006���0DQXIDFWXULQJ���S�HQRV�]SUiY�Y�SURVW�HGt�YêURE\

����0HVVDJLQJ�6HUYLFH

��5'$���5HPRWH�'DWDEDVH�$FFHVV��S�tVWXS�GR�Y]GiOHQêFK�GDWDEi]t

7DEXOND��������3URWRNRO\�DSOLNDþQt�YVUWY\�,62�26,

����9]iMHPQp�SURSRMRYiQt�VtWt���,�

�3�L�QDãHP�SRYtGiQt�R�UHIHUHQþQtP�PRGHOX�,62�26,�MVPH�Då�GRSRVXG�XYDåRYDOL
SRX]H�Y�GLPHQ]tFK�MHGLQp�SRþtWDþRYp�VtW���D�QHXYDåRYDOL�MHMt�PRåQp�YD]E\�QD�VtW�
MLQp��8åLYDWHOp�YãDN�GQHV�VWiOH�QDOpKDY�ML�YRODMt�SR�Y]iMHPQpP�SURSRMRYiQt
H[LVWXMtFtFK�VtWt��NWHUp�E\�E\OR�FR�PRåQi�QHMXQLYHU]iOQ�Mãt��DOH�VRXþDVQ��L�FR
QHMPpQ���YLGLWHOQp���WDN�DE\�R�Q�P�PXVHOL�Y�G�W�FR�QHMPpQ���9�LGHiOQtP
S�tSDG��E\�P�OD�]FHOD�]DQLNQRXW�MDNiNROL�VSHFLILND�MHGQRWOLYêFK�VtWt��DE\�VH
XåLYDWHO�PRKO�GRPQtYDW��åH�SUDFXMH�Y�MHGQp�MHGLQp��YãH]DKUQXMtFt�VtWL��3RGtYHMPH
VH�SURWR�Q\Qt��MDNp�MVRX�SULQFLSLiOQt�PRåQRVWL�Y]iMHPQpKR�SURSRMRYiQt�VtWt��9
GDOãtFK�GtOHFK�VL�SDN�XNiåHPH��MDN�N�WpWR�SUREOHPDWLFH�S�LVWXSXMH�UHIHUHQþQt
PRGHO�,62�26,�L�Q�NWHUp�GDOãt�Vt"RYp�DUFKLWHNWXU\��

�9]iMHPQêP�SURSRMHQtP�GYRX�þL�YtFH�VtWt�VWHMQpKR�þL�U$]QpKR�W\SX�Y]QLNi�Y�Wãt�FHOHN�
SUR�NWHUê�Pi�DQJOLþWLQD�YHOPL�YêVWLåQp�R]QDþHQt��LQWHUQHWZRUN��QHER�MHQ�LQWHUQHW
�]DWtPFR�,QWHUQHW���V�YHONêP�,���MH�MPpQR�FHORVY�WRYp�SRþtWDþRYp�VtW��UHVS�
NRQJORPHUiWX�VtWt��NWHUê�Y]QLNO�Y�86$�]H�]iURGHþQp�VtW��$53$1(7��YL]�QDS���&:
������VWU�������ýHãWLQD�YãDN�YKRGQê�WHUPtQ�SUR�R]QDþRYiQt�Y]iMHPQ��SURSRMHQêFK�VtWt
WHSUYH�KOHGi���YL]�UXEULND�&R��QH�QDMGHWH�YH�VORYQtNX��

�3UREOHPDWLND�Y]iMHPQpKR�SURSRMRYiQt�VtWt�D�MHMLFK�VRXþLQQRVWL��Y�DQJOLþWLQ��
LQWHUQHWZRUNLQJ��MH�VDPD�R�VRE��]QDþQ��UR]ViKOi��U\FKOH�VH�Y\YtMt��D�MH�GQHV�YHOPL
SRSXOiUQt��9�VRXþDVQp�GRE��H[LVWXMH��DGD�U$]QêFK�NRQFHSFt�WRKR��MDN�SRþtWDþRYp�VtW�
QDY]iMHP�SURSRMRYDW��3UR�MHMLFK�SRFKRSHQt�MH�DOH�NOtþRYêP�PRPHQWHP�SR]QiQt�WRKR�
åH�Y]iMHPQp�SURSRMHQt�MH�PRåQp�UHDOL]RYDW�QD�U$]QêFK�~URYQtFK�YUVWYRYpKR�Vt"RYpKR
PRGHOX���RG�I\]LFNp�Då�SR�DSOLNDþQt�YUVWYX�

����������������������������������������������������������
��,62�YHU]H�VWDQGDUGX�&&,77�;�����SUR�HOHNWURQLFNRX�SRãWX
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�=iNODGQt�P\ãOHQND�Y]iMHPQpKR�SURSRMHQt�MH�QDSURVWR�WULYLiOQt���GY��QHER�YtFH�VtWt�VH
SURSRMt�SURVW�HGQLFWYtP�N�WRPX�XUþHQêFK�]D�t]HQt��REHFQ��R]QDþRYDQêFK�MDNR�UHOD\��Y
WHUPLQRORJLL�,62�Wpå��,QWHUPHGLDU\�6\VWHP�UHVS��,6��S�tSDGQ���,QWHUQHWZRUNLQJ
8QLW�UHVS��,:8�

2SDNRYDþH

�=PtQ�Qp�SURSRMXMtFt�]D�t]HQt�S�LWRP�P$åH�EêW�SRXKêP�]HVLORYDþHP�HOHNWULFNêFK
VLJQiO$��NWHUp�MVRX�Y�VtWL�S�HQiãHQ\��7DN�MH�WRPX�QDS�tNODG�Y�ORNiOQtFK�VtWtFK�W\SX
(WKHUQHW��NWHUp�XPRå�XMt�GRViKQRXW�FHONRYp�GpON\�NDEHOiåH�Då�����NLORPHWUX��DOH
MHGQRWOLYp�S�LSRMRYDFt�REYRG\��W]Y��WUDQVFHLYHU\��MVRX�VFKRSQp�JHQHURYDW�HOHNWULFNp
VLJQiO\�V�GRVDKHP�MHQ�DVL�����PHWU$��3DN�MH�QXWQp�VHVWDYRYDW�FHOp�NDEHORYp�YHGHQt�]H
VHJPHQW$��VRXYLVOêFK�~VHN$�NDEHO$��GpON\�PD[LPiOQ������PHWU$��Y�S�tSDG��W]Y�
WOXVWpKR�(WKHUQHWX��YL]�����GtO�QDãHKR�VHULiOX��UHVS������PHWU$�Y�S�tSDG��W]Y��WHQNpKR
(WKHUQHWX���-HGQRWOLYp�VHJPHQW\�VH�SDN�PXVt�VSRMRYDW�SRPRFt�]D�t]HQt��NWHUi�VH�Y
WRPWR�S�tSDG��QD]êYDMt�RSDNRYDþH��UHSHDWHUV���D�IXQJXMt�SUiY��D�SRX]H�MDNR
]HVLORYDþH�HOHNWULFNêFK�VLJQiO$��2SDNRYDþH�WHG\�SUDFXMt�QD�~URYQL�I\]LFNp�YUVWY\���YL]
REU��������D����QHER"�Y]KOHGHP�N�]HVLORYiQt�HOHNWULFNêFK�VLJQiO$��YQtPDMt��MHQ
MHGQRWOLYp�S�HQiãHQp�ELW\��DOH�QLNROL�MLå�FHOp�EORN\��UiPFH��GDW�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�RSDNRYDþH��D���D�PRVWX��E��

0RVW\

�1HYêKRGRX�RSDNRYDþ$�MH�VNXWHþQRVW��åH��SURSRXãWt��YHãNHUê�SURYR]�]�MHGQRKR
VHJPHQWX�GR�GUXKpKR��L�NG\å�E\�WR�Y$EHF�QHE\OR�QXWQp��9êKRGQ�Mãt�E\�MLVW��E\O
S�tSDG��NG\E\�SURSRMRYDFt�]D�t]HQt�GRNi]DOR�VSUiYQ��UR]SR]QDW��NWHUi�GDWD�PRKRX
]$VWDW��XYQLW���S�tVOXãQp�þiVWL�VtW���VHJPHQWX���D�QH]DW�åRYDW�MLPL�SURYR]�Y�RVWDWQtFK
VHJPHQWHFK��.�WRPX�MH�DOH�QXWQp��DE\�SURSRMRYDFt�]D�t]HQt��YQtPDOR��FHOp�S�HQiãHQp
UiPFH�D�]QDOR�MHMLFK�IRUPiW�QDWROLN��DE\�GRNi]DOR�]MLVWLW�I\]LFNRX�DGUHVX�MHMLFK
RGHVLODWHOH�D�S�tMHPFH��D�SRGOH�WRKR�MH�SDN�SURSXVWLW�GR�VRXVHGQtKR�VHJPHQWX�þL
QLNROL���7R�RYãHP�]QDPHQi��åH�WDNRYpWR�SURSRMRYDFt�]D�t]HQt��NWHUp�VH�SDN�QD]êYi
PRVW��EULGJH���PXVt�SUDFRYDW�QD�~URYQL�OLQNRYp�YUVWY\��UHVS��QD�~URYQL�SRGYUVWY\
�t]HQt�S�tVWXSX�N�PpGLX��YUVWY\�0$&��Y�S�tSDG��ORNiOQtFK�VtWt�GOH�VWDQGDUG$�,(((
������NGH�MLå�O]H�I\]LFNp�DGUHV\�S�tMHPFH�D�RGHVLODWHOH�UR]SR]QDW�

�5R]GtO�PH]L�RSDNRYDþHP�D�PRVWHP�VSRþtYi�GiOH�L�Y�PHFKDQLVPX�MHMLFK�IXQJRYiQt�
=DWtPFR�RSDNRYDþ�QHPi�SDP�"�D�S�HQiãHQi�GDWD�UHVS��VLJQiO\�]SUDFRYiYi�SU$E�åQ�
�MH�SUR�Q��YODVWQ���SU$FKR]t����PRVW�MLå�SUDFXMH�QD�SULQFLSX��VWRUH�DQG�IRUZDUG�
�S�LMPL�D�S�HGHM�GiO���0RVW�WHG\�]�NDåGp�VWUDQ\�SU$E�åQ��S�LMtPi�MHGQRWOLYp�GDWRYp
UiPFH��D�SRGOH�DGUHV�Y�QLFK�VH�UR]KRGXMH��]GD�MH�S�HGi�QD�RSDþQRX�VWUDQX�þL�QLNROL�
([LVWXMH�S�LWRP�YtFH�NRQNUpWQtFK�SRVWXS$�D�DOJRULWP$��NWHUp�PRKRX�PRVW\�Y�WpWR
VRXYLVORVWL�SRXåtYDW�

�-HGQRX�]�QHMMHGQRGXããtFK�YDULDQW�MH�WD��S�L�NWHUp�PRVW�SU$E�åQ��Y\KRGQRFXMH
RGHVLODWHOH�MHGQRWOLYêFK�UiPF$��D�SRGOH�WRKR��]H�NWHUpKR�VP�UX�S�tVOXãQê�UiPHF�S�LMDO�
VL�SDN�ViP�RGYR]XMH�XPtVW�Qt�MHGQRWOLYêFK�X]O$��=iK\�VH�WDN�ViP�GRNiåH��QDXþLW�
WRSRORJLL�VtW���9�GRE���NG\�ML�MHãW��QH]Qi��MHGQRGXãH�S�HGiYi�YãHFKQ\�UiPFH�GR�YãHFK
RVWDWQtFK�VHJPHQW$�



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

�7DWR�PHWRGD�MH�YHOPL�DWUDNWLYQt�SURWR��åH�QHY\åDGXMH�åiGQp�NRQILJXURYiQt�PRVWX
�NWHUê�VH�YãHFKQR�SRW�HEQp�QDXþt�ViP���-HGQRWOLYp�X]O\�Y�VtWL�S�LWRP�QHPXVt�R�MHKR
H[LVWHQFL�Y$EHF�Y�G�W���SURWR�VH�WDNp�WDNRYêWR�W\S�PRVWX�R]QDþXMH�MDNR�W]Y�
WUDQVSDUHQWQt�PRVW��WUDQVSDUHQW�EULGJH���/]H�MHM�RYãHP�SRXåtW�MHQ�Y�WDNRYêFK
VtWtFK��NWHUp�PDMt�S�tVQ��VWURPRYLWRX�VWUXNWXUX��NG\�PH]L�NDåGêPL�GY�PD�X]O\�H[LVWXMH
YåG\�MHQ�MHGQD�MHGLQi�FHVWD��3UR�REHFQ�Mãt�WRSRORJLH�MVRX�SDN�QXWQp�MLQp��VORåLW�Mãt
DOJRULWP\�SUiFH�PRVW$�

�3RNXG�MGH�R�WHFKQLFNp�SURYHGHQt��PRKRX�EêW�RSDNRYDþH�L�PRVW\�NRQVWUXRYiQ\�WDN�
DE\�Y]iMHPQ��SURSRMRYDO\�MHQ�GYD�VHJPHQW\��QHER�WDNp�YtFH�VHJPHQW$�QDMHGQRX��YL]
REU�������E���3DN�MGH�R�W]Y��YtFHYVWXSRYp�RSDNRYDþH��PXOWLSRUW�UHSHDWHU��UHVS�
YtFHYVWXSRYp�PRVW\��PXOWLSRUW�EULGJH��

�3,�2%5��B��7,)������������

�2EU���������9DULDQW\�PRVW$

�D��GYRXYVWXSRYê�PRVW��EULGJH�

�E��YtFHYVWXSRYê�PRVW��PXOWLSRUW�EULGJH�

�F��Y]GiOHQê�PRVW��UHPRWH�EULGJH�

�0RVW\�VH�Y\UiEt�L�YH�YDULDQW��W]Y��Y]GiOHQêFK�PRVW$��UHPRWH�EULGJH���2G�VWDQGDUGQt
YDULDQW\�PRVW$��R]QDþRYDQêFK�SUR�RGOLãHQt�WDNp�MDNR�PtVWQt�PRVW\�UHVS��ORFDO
EULGJHV��VH�Y]GiOHQp�PRVW\�OLãt�Y�WRP��åH�MGH�YODVWQ��R�GY��UHODWLYQ��VDPRVWDWQp
�SRORYLQ\��PRVWX��S�t]QDþQ��QD]êYDQp�S$OPRVW\��KDOIEULGJH���YL]�REU��������F���NWHUp
MVRX�PH]L�VHERX�YKRGQ��SURSRMHQ\���QDS���SHYQêP�WHOHIRQQtP�RNUXKHP��RSWLFNêP
NDEHOHP�DSRG��8PRå�XMt�SURSRMLW�GYD�VHJPHQW\�VtW���NWHUp�QHMVRX�I\]LFN\�EOt]NR�VHEH�
7DNWR�O]H�QDS�tNODG�SURSRMLW�GYD�VHJPHQW\�ORNiOQt�VtW��YH�GYRX�REMHNWHFK�QD�RSDþQêFK
VWUDQiFK�P�VWD��S�LþHPå�YêVOHGQê�HIHNW�MH�WDNRYê��åH�RED�VHJPHQW\�WYR�t�MHGLQRX
�ORJLFNRX��Vt"��]�SRKOHGX�Vt"RYp�YUVWY\�D�YãHFK�Y\ããtFK�YUVWHY�MH�WRWLå�H[LVWHQFH
PtVWQtFK�L�Y]GiOHQêFK�PRVW$�WUDQVSDUHQWQt��

�1�NWHUp�PRVW\�SDN�PRKRX�PtW�L�VFKRSQRVW�VHOHNWLYQtKR�ILOWURYiQt�Q�NWHUêFK�UiPF$�Y
]iYLVORVWL�QD�MHMLFK�RGHVLODWHOL�þL�S�tMHPFL��GHQQt�GRE���LQWHQ]LW��SURYR]X�DSRG��3DN�MGH
R�W]Y��URXWLQJ�EULGJHV��NWHUp�VSUiYF$P�VtWt�XPRå�XMt�UHJXORYDW�S�HQRV\�PH]L
MHGQRWOLYêPL�VHJPHQW\���XPRå�XMt�QDS�tNODG�]DNi]DW�Y�GRE���ãSLþN\��S�tVWXS�]
MHGQRKR�VHJPHQWX�GR�MLQpKR��D�S�L�SRNOHVX�LQWHQ]LW\�SURYR]X�MHM�SDN�]DVH�QiVOHGQ�
SRYROLW�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�SiWH�Qt�VtW�

�0RVW\�L�RSDNRYDþH�VH�WHG\�SRXåtYDMt�SUR�VSRMRYiQt�MHGQRWOLYêFK�VHJPHQW$�ORNiOQtFK
VtWt��2SDNRYDþH�MDNR�MHGQRGXããt�D�ODFLQ�Mãt��D�VRXþDVQ��L�U\FKOHMãt��VH�SDN�YROt�VStãH
WDP��NGH�LQWHQ]LWD�SURYR]X�QHQt�YHONi��3RXåLWt�PRVW$��REHFQ��VORåLW�MãtFK��GUDåãtFK�D
WDNp�SRPDOHMãtFK�QHå�RSDNRYDþH��MH�QDRSDN�YKRGQp�WDP��NGH�MH�SRW�HED�Y]iMHPQ�
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SURSRMLW�VHJPHQW\�V�Y�Wãt�LQWHQ]LWRX�SURYR]X�WDN��DE\�VH�QDY]iMHP�QH]DW�åRYDO\�YtFH�
QHå�MH�VNXWHþQ��QH]E\WQ��QXWQp�

�9HOPL�þDVWRX�D�REOtEHQRX�WRSRORJLt�ORNiOQtFK�VtWt�VE�UQLFRYpKR�W\SX�(WKHUQHW�MH
]DSRMHQt�V�W]Y��SiWH�t��EDFNERQH���FRå�MH�VHJPHQW��XUþHQê�S�HGHYãtP�SUR�Y]iMHPQp
SURSRMHQt�RVWDWQtFK�VHJPHQW$���YL]�REU��������9êKRGRX�WpWR�WRSRORJLH�MH�VNXWHþQRVW��åH
VSRMHQt�PH]L�NWHUêPLNROL�GY�PD�ERG\�VtW��SURFKi]t�YåG\�QHMYêãH�S�HV�GYD�PRVW\�
1DS�tNODG�Y�EXGRY��R�YtFH�SDWUHFK�MH�PRåQp�YpVW�MHGQRWOLYp�VHJPHQW\�KRUL]RQWiOQ��SR
SDWUHFK��D�SRPRFt�PRVW$�MH�S�LSRMLW�QD�YHUWLNiOQ��YHGHQRX�SiWH���NWHUi�SURFKi]t�YãHPL
SDWU\�

����9]iMHPQp�SURSRMRYiQt�VtWt���,,�

�9�PLQXOpP�GtOX�QDãHKR�VHULiOX�MVPH�VL�QD]QDþLOL��åH�SRþtWDþRYp�VtW��MH�PRåQp
Y]iMHPQ��SURSRMRYDW�QD�U$]QêFK�~URYQtFK�YUVWYRYpKR�Vt"RYpKR�PRGHOX�
3RGUREQ�ML�MVPH�VH�SDN�]DEêYDOL�RSDNRYDþL��UHSHDWHUV��D�PRVW\��EULGJHV���NWHUp
UHDOL]XMt�SURSRMHQt�QD�~URYQL�I\]LFNp�UHVS��OLQNRYp�YUVWY\��'QHV�EXGHPH
SRNUDþRYDW�PRåQRVWPL�SURSRMRYiQt�QD�Y\ããtFK�~URYQtFK�

�9UD"PH�VH�YãDN�MHãW��QD�FKYLONX�N�PRVW$P��-DN�MVPH�VL�MLå�XYHGOL��SRXåtYDMt�VH�W\WR�Y
ORNiOQtFK�VtWtFK�SUR�VSRMRYiQt�MHGQRWOLYêFK�VHJPHQW$��SUDFXMt�QD�~URYQL�OLQNRYp�YUVWY\
�S�HVQ�ML��QD�~URYQL�SRGYUVWY\�0$&���D�S�L�VYp�þLQQRVWL�Y\FKi]t�SRX]H�]�I\]LFNêFK
DGUHV�VNXWHþQpKR�RGHVLODWHOH�D�S�tMHPFH�MHGQRWOLYêFK�UiPF$��9ODVWQt�GDWRYê�REVDK
MHGQRWOLYêFK�UiPF$�S�LWRP�QLMDN�QHLQWHUSUHWXMt�DQL�QHP�Qt��7tP�MVRX�SUR�Q�
QHYLGLWHOQp�YHãNHUp�LQIRUPDFH��NWHUp�GR�REVDKX�YODVWQtKR�UiPFH�]DNyGRYDO\�SURWRNRO\
Y\ããtFK�YUVWHY��RG�Vt"RYp�SRþtQDMH��-H�MLP�RYãHP�WDNp�MHGQR��NWHUp�NRQNUpWQt�SURWRNRO\
WR�E\O\��-LQêPL�VORY\��PRVW\�MVRX�]FHOD�WUDQVSDUHQWQt�SUR�SURWRNRO\�Y\ããtFK�YUVWHY�
'RNiåt�WHG\�VSROXSUDFRYDW�V�MDNêPLNROL�Vt"RYêPL��D�Y\ããtPL��SURWRNRO\��D�S�HQiãHW
MHMLFK�SDNHW\�EH]�WRKR��åH�E\�MH�MDNNROL�WUDQVIRUPRYDO\�þL�P�QLO\��-HGQRWOLYp
VHJPHQW\��NWHUp�MVRX�Y]iMHPQ��SURSRMHQ\�SURVW�HGQLFWYtP�PRVW$��WYR�t�]�SRKOHGX
Vt"RYp�YUVWY\��L�YãHFK�Y\ããtFK��MHGLQê�ORJLFNê�FHOHN��NWHUê�Pi�WDNp�MHGLQRX�VSROHþQRX
�Vt"RYRX��DGUHVX�

6P�URYDþ�D�MHKR�IXQNFH

�-DNPLOH�YãDN�EXGHPH�SRåDGRYDW��DE\�VL�MHGQRWOLYp�VHJPHQW\�ORNiOQtFK�]DFKRYDO\
UHODWLYQt�VDPRVWDWQRVW��QDS�tNODG�YODVWQt�Vt"RYRX�DGUHVX��PRåQRVW�VDPRVWDWQp�VSUiY\
DSRG����QHER�NG\å�SRW�HEXMHPH�Y]iMHPQ��SURSRMLW�ORNiOQt�VtW��U$]QêFK�W\S$�
VSRMXMHPH�OL�GY��ORNiOQt�VtW��S�HV�Vt"�UR]OHKORX�QHER�Y\WYi�tPH�OL�Y]iMHPQp�SURSRMHQt
VtWt�VH�VORåLW�Mãt�WRSRORJLt��PXVtPH�N�WRPX�SRXåtW�REHFQ�Mãt��HãHQt��QHå�MDNp�QDEt]t
PRVW\��3RW�HEXMHPH�SURSRMRYDFt�]D�t]HQt��NWHUp�MLå�SUDFXMH�QD�~URYQL�Vt"RYp�YUVWY\��D
QD]êYi�VH�VP�URYDþ��URXWHU���YL]�REU��������D���7HSUYH�WDNRYpWR�]D�t]HQt�WRWLå
�YQtPi��YODVWQt�REVDK�MHGQRWOLYêFK�UiPF$��QD�~URYQL�OLQNRYp�YUVWY\���GRNiåH�VSUiYQ�
UR]SR]QDW�IRUPiW�MHGQRWOLYêFK�SDNHW$��NWHUp�MVRX�Y�UiPFtFK�S�HQiãHQ\��D�Y\XåtW
LQIRUPDFH��NWHUp�MVRX�Y�QLFK�REVDåHQ\�

�+ODYQt�~NRO�VP�URYDþ$�MH�YODVWQ��VKRGQê�V�~NROHP�Vt"RYp�YUVWY\���WHG\�SRVWDUDW�VH�R
GRUXþHQt�SDNHW$�RG�MHMLFK�S$YRGQtKR�RGHVLODWHOH�Då�NH�NRQHþQpPX�S�tMHPFL��YL]�����GtO
QDãHKR�VHULiOX���6P�URYDþH�WHG\�PXVt�S�LMtPDW�UR]KRGQXWt�R�WRP��NXG\�PDMt�GiOH
RGHVODW�NDåGê�MHGQRWOLYê�SDNHW�WDN��DE\�VH�GRVWDO�NH�VYpPX�FtOL���WHG\�]DMLã"RYDW�WR�
þHPX�VH�E�åQ���tNi�VP�URYiQt��URXWLQJ���0XVt�QXWQ��SRXåtYDW�Q�MDNê�DOJRULWPXV
VP�URYiQt��QD�]iNODG��NWHUpKR�VYi�UR]KRGQXWt�S�LMtPDMt��-DN�MVPH�VL�MLå�WDNp�XYHGOL�YH
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����GtOX��P$åH�PtW�WHQWR�DOJRULWPXV�D�]�Q�KR�Y\FKi]HMtFt�VP�URYiQt�VWDWLFNRX�SRYDKX
�WM��EêW�QH]iYLVOp�QD�RNDPåLWpP�VWDYX�VtW����QHER�P$åH�PtW�QDRSDN�G\QDPLFNRX
SRYDKX��D�UHDJRYDW�QD�SU$E�åQRX�VLWXDFL���9�WRPWR�GUXKpP�S�tSDG���NWHUê�MH�GQHV
QHMþDVW�Mãt��SDN�MHãW��SRW�HEXMH�YKRGQRX�PHWRGX�UHVS��SURWRNRO��SURVW�HGQLFWYtP
NWHUpKR�]tVNiYi�SRW�HEQp�LQIRUPDFH�R�VWDYX�VtW��

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�VP�URYDþH��D���D�EUiQ\��E��

�'DOãt�FKDUDNWHULVWLFNRX�RGOLãQRVWt�VP�URYDþ$�RG�PRVW$�MH�WR��åH�MVRX�SUR�RVWDWQt�HQWLW\
QD�~URYQL�Vt"RYp�D�OLQNRYp�YUVWY\�YLGLWHOQp��0DMt�VYp�DGUHV\��D�SDNHW\��NWHUp�MLPL�PDMt
SURMtW��MLP�MVRX�H[SOLFLWQ��DGUHVRYiQ\��]DWtPFR�PRVW\�]DFK\FXMt�YHãNHUê�SURYR]�Y
NDåGpP�]�S�LSRMHQêFK�VHJPHQW$���3URWR�WDNp�VP�URYDþH�]SUDFRYiYDMt�PpQ��UiPF$�QHå
PRVW\��RYãHP�MHMLFK�]SUDFRYiQt�MH�]DVH�R�WR�QiURþQ�Mãt�

�-H�GREUp�VL�XY�GRPLW��åH�SUR�IXQNFL�VP�URYDþH�MH�QXWQp��DE\�Y]iMHPQ��SURSRMRYDQp
VtW��SRXåtYDO\�VWHMQê�SURWRNRO�QD�~URYQL�Vt"RYp�YUVWY\���SRGOH�Q�M�WRWLå�VP�URYDþ
UR]SR]QiYi�RGHVLODWHOH�L�DGUHViWD�MHGQRWOLYêFK�SDNHW$��D�UR]KRGXMH�R�WRP��NXG\�MH�GiOH
RGHVODW��1HQt�RYãHP�QXWQp��DE\�WRWpå�SODWLOR�L�QD�~URYQL�OLQNRYp�D�I\]LFNp�YUVWY\��=GH
VH�MLå�NRQNUpWQt�SURWRNRO\�D�S�HQRVRYp�WHFKQRORJLH�PRKRX�OLãLW��6P�URYDþH�MVRX�GQHV
REY\NOH�NRQVWUXRYiQ\�WDN��DE\�P�O\�YtFH�U$]QêFK�UR]KUDQt��W]Y��SRUW$���D�E\OR�MH
PRåQp�Y]iMHPQ��SURSRMLW�QDS�tNODG�SRPRFt�SHYQêFK�RNUXK$��YH�HMQêFK�GDWRYêFK�VtWt�
RSWLFNêFK�S�HQRVRYêFK�FHVW��D�S�LSRMLW�N�QLP�U$]Qp�ORNiOQt�VtW��GOH�VWDQGDUG$�,(((
����DSRG��1D�REUi]NX�������MH�SDN�GRVWL�W\SLFNê�S�tNODG�PRåQpKR�SURSRMHQt�ORNiOQtFK
SRþtWDþRYêFK�VtWt�YH�þW\�HFK�REMHNWHFK��EXGRYiFK���9�UiPFL�EXGRY�MVRX�MHGQRWOLYp
VHJPHQW\�S�LSRMHQ\�QD�SiWH�Qt�Vt"�SRPRFt�PRVW$��]DWtPFR�SiWH�H�MVRX�Y]iMHPQ�
VSRMHQ\�SURVW�HGQLFWYtP�VP�URYDþ$��SURSRMHQêFK�RSWLFNêP�NDEHOHP�UHVS��SHYQêP
RNUXKHP�

�3,�2%5��B��7,)������������

2EU���������3�tNODG�SURSRMHQt�ORNiOQtFK�VtWt�SRPRFt�PRVW$�D��VP�URYDþ$

0XOWLSURWRNRORYp�VP�URYDþH

�3RåDGDYHN�VWHMQpKR��D�WXGtå�MHGLQpKR��SURWRNROX�Y�Vt"RYp�YUVWY��MH�RYãHP�YHOPL
RPH]XMtFt��]YOiãW��Y�GQHãQt�GRE���NG\�YHGOH�VHEH�NRH[LVWXMH�FHOi��DGD�VRXVWDY
SURWRNRO$��NURP��,62�26,�Wpå�7&3�,3��61$��'(&QHW��63;�,3;�D�GDOãt���D�XåLYDWHOp
YRODMt�SR�MHMLFK�FR�QHMW�VQ�Mãt�LQWHJUDFL�Y�UiPFL�W]Y��KHWHURJHQQtFK�VtWt��WM��VtWt��MHMLFKå
X]O\�SRXåtYDMt�U$]Qp�VRXVWDY\�SURWRNRO$��

�3UREOpP�KHWHURJHQQtFK�VtWt�O]H��HãLW�Y�SULQFLSX�GY�PD�]S$VRE\���NRQYHU]t�SURWRNRO$�
D�VP�URYiQtP�YtFH�SURWRNRO$�VRXþDVQ����HãHQt�SURVW�HGQLFWYtP�NRQYHU]t�VH�XNi]DOR
EêW�]QDþQ��QiURþQp�D�QHVSROHKOLYp��D�SURWR�VH�SURVDGLOD�S�HGHYãtP�GUXKi�PRåQRVW�
3�HGQt�YêUREFL�GQHV�QDEt]t�W]Y��PXOWLSURWRNRORYp�VP�URYDþH��PXOWLSURWRFRO
URXWHUV���VFKRSQp�SUDFRYDW�VRXþDVQ��V�YtFH�U$]QêPL�SURWRNRO\��0XOWLSURWRNRORYê
VP�URYDþ�PXVt�EêW�VFKRSHQ�UR]SR]QDW�W\S�SDNHWX��NWHUê�GRVWDQH�RG�OLQNRYp�YUVWY\��D
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SRGOH�WRKR�SDN�DSOLNRYDW�WHQ�VP�URYDFt�DOJRULWPXV��NWHUê�N�S�tVOXãQpPX�Vt"RYpPX
SURWRNROX�S�tVOXãt�

%URXWHU

�9�GQHãQt�GRE���NG\�GRFKi]t�NH�VWiOH�W�VQ�MãtPX�SURSRMRYiQt�UR]OHKOêFK�L�ORNiOQtFK
VtWt��MH�SRXåLWt�PRVW$�L�VP�URYDþ$�YHOPL�UR]ãt�HQp��5R]KRGQXWt�PH]L�WtP��]GD�Y�XUþLWp
VLWXDFL�SRXåtW�PRVW�þL�VP�URYDþ��QHPXVt�EêW�YåG\�RNDPåLW��]�HMPp��]YOiãW��SDN�X
ORNiOQtFK�VtWt�VH�VORåLW�Mãt�WRSRORJLt�D�Y�WãtP�SRþWHP�SRXåtYDQêFK�SURWRNRO$��9�GQHãQt
GRE��YãDN�MLå�H[LVWXMt�WDNp�]D�t]HQt��NWHUi�Y�VRE��NRPELQXMt�IXQNFH�RERX�W�FKWR
]D�t]HQt��9�DQJOLþWLQ��VH�SUR�MHMLFK�R]QDþHQt�SRXåtYi�QHMþDVW�ML�WHUPtQ�EULGJH�URXWHU�
Q�NG\�Wpå��EURXWHU��-GH�R�]D�t]HQt��NWHUp�VH�VQDåt�IXQJRYDW�MDNR�VP�URYDþ��D�WHSUYH�Y
RNDPåLNX��NG\�SUR�Q�MDNê�SDNHW�QHXPt�DSOLNRYDW�VP�URYDFt�DOJRULWPXV��S�HGi
S$YRGQt�UiPHF�GiO�WDN��MDNR�E\�WR�XG�ODO�PRVW��9êKRGRX�WDNRYpKRWR�]D�t]HQt�MH�SDN�L
WR��åH�VH�GRNiåH�Y\URYQDW�V�WDNRYêPL�SURWRNRO\��NWHUp�Y$EHF�QHO]H�VP�URYDW��QHER"
QHSRþtWDMt�VH�Vt"RYRX�YUVWYRX���MDNR�QDS�tNODG�SURWRNRO\�'(&/$7��'(&�/RFDO�$UHD
7UDQVSRUW���/8�����ILUP\�,%0�D�SURWRNRO\�1HW%,26��

%UiQD

�3RNXG�MH�SRW�HED�Y]iMHPQ��SURSRMLW�VtW��]FHOD�RGOLãQêFK�NRQFHSFt��SRXåtYDMtFt�]FHOD
MLQp�VRXVWDY\�SURWRNRO$��MH�QXWQp�SRXåtW�SURSRMRYDFt�]D�t]HQt��VFKRSQp�SURYiG�W
QH]E\WQRX�NRQYHU]L�SURWRNRO$��7DNRYpWR�]D�t]HQt��R]QDþRYDQp�QHMþDVW�ML�MDNR�EUiQD
�JDWHZD\��Q�NG\�Wpå��SURWRFRO�FRQYHUWHU��SDN�SUDFXMH�QD�WDNRYp�~URYQL��QD�NWHUp�MH
PRåQp�S�tVOXãQRX�NRQYHU]L�]DMLVWLW���WHG\�QDS�tNODG�Då�QD�~URYQL�DSOLNDþQt�YUVWY\��YL]
REUi]HN�������E��

�3R]QDPHQHMPH�YãDN�MHãW���åH�SRMHP��EUiQD��UHVS���JDWHZD\��VH�þDVWR�SRXåtYi�L�SUR
SURSRMRYDFt�]D�t]HQt�QD�QLåãtFK�~URYQtFK��1DS�tNODG�Y�VRXYLVORVWL�V�SURWRNRO\�7&3�,3
MH�WHUPtQ��JDWHZD\��SRXåtYiQ�N�R]QDþHQt�VP�URYDþH��URXWHUX��

����9]iMHPQp�SURSRMRYiQt�VtWt�D�50�,62�26,

�9�PLQXOêFK�GYRX�GtOHFK�QDãHKR�VHULiOX�MVPH�VH�]DEêYDOL�PRåQRVWt�Y]iMHPQpKR
SURSRMRYiQt�SRþtWDþRYêFK�VtWt�QD�U$]QêFK�~URYQtFK�YUVWYRYpKR�Vt"RYpKR�PRGHOX�
8NDåPH�VL�Q\Qt��MDN�VH�N�WpWR�SUREOHPDWLFH�VWDYt�UHIHUHQþQt�PRGHO�,62�26,�

�5HIHUHQþQt�PRGHO�,62�26,�VDPR]�HMP��SRþtWi�V�PRåQRVWt�Y]iMHPQpKR�SURSRMRYiQt
MHGQRWOLYêFK�VtWt���YH�HMQêFK�L�SULYiWQtFK��UR]OHKOêFK�L�ORNiOQtFK���D�Y�G$VOHGNX�WRKR�L�V
WtP��åH�VSRMHQt�PH]L�GY�PD�NRQFRYêPL�~þDVWQtN\�P$åH�YH�VNXWHþQRVWL�SURFKi]HW�S�HV
MHGQX�þL�YtFH�PH]LOHKOêFK�VtWt��NWHUp�VH�Y�WHUPLQRORJLL�,62�R]QDþXMt�MDNR�SRGVtW��
VXEQHWZRUNV���3UR�WUDQVSRUWQt�YUVWYX��NWHUi�]DMLã"XMH�S�tPRX�NRPXQLNDFL�NRQFRYêFK
~þDVWQtN$��E\�DOH�WHQWR�IDNW�QHP�O�EêW�Y$EHF�YLGLWHOQê���SURWR�UHIHUHQþQt�PRGHO
,62�26,�VY��XMH�YHãNHURX�DJHQGX��VSRMHQRX�VH�Y]iMHPQêP�SURSRMHQtP�SRGVtWt��YUVWY�
Vt"RYp��YL]�Wpå�REUi]HN��������

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�Y]iMHPQpKR�SURSRMRYiQt�VtWt�Y�UHIHUHQþQtP�PRGHOX�,62�26,

�6t"RYi�YUVWYD�UHIHUHQþQtKR�PRGHOX�,62�26,�VH�SDN�þOHQt�QD�W�L�SRGYUVWY\��D�WR��YL]
REU���������
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���SRGYUVWYX�S�tVWXSX�N�SRGVtWL��VXEQHW�DFFHVV�VXEOD\HU����SRXåtYDMtFt�SURWRNRO
61'$3��6XE1HWZRUN�'HSHQGHQW�$FFHVV��3URWRFRO��

���SRGYUVWYX�S�L]S$VREHQt�SRGVtW���VXEQHW�HQKDQFHPHQW��VXEOD\HU���V�SURWRNROHP
61'&3��6XE1HWZRUN�'HSHQGHQW��&RQYHUJHQFH�3URWRFRO��

���SRGYUVWYX��t]HQt�Y]iMHPQ��SURSRMHQêFK�SRGVtWt��LQWHUQHW��VXEOD\HU���V�SURWRNROHP
61,&3��6XE1HWZRUN�,QGHSHQGHQW��&RQYHUJHQFH�3URWRFRO�

�3,�2%5��B��7,)������������

�2EU���������ýOHQ�Qt�Vt"RYp�YUVWY\�,62�26,�QD�SRGYUVWY\

�3RGYUVWYD�S�tVWXSX�N�SRGVtWL��NWHUi�MH�]�W�FKWR�W�t�SRGYUVWHY�QHMQLåãt��Pi�QD�VWDURVWL�WR�
FR�MVPH�Då�GRSRVXG�S�LVX]RYDOL�FHOp�Vt"RYp�YUVWY��MDNR�WDNRYp���WHG\�S�HGHYãtP
VP�URYiQt�MHGQRWOLYêFK�SDNHW$�þL�GDWDJUDP$���RYãHP�SRX]H�Y�UiPFL�MHGQp�NRQNUpWQt
SRGVtW���YL]�REUi]HN���������NGH�SODWt�VWHMQi�SUDYLGOD�SUR�VP�URYiQt��NGH�VH�SRXåtYDMt
VWHMQp�DGUHV\��NGH�MVRX�N�GLVSR]LFL�VWHMQp�S�HQRVRYp�VOXåE\�DWG�

�6tW��RGOLãQpKR�W\SX�VDPR]�HMP��Y\åDGXMt�U$]Qp�SRGYUVWY\�S�tVWXSX��NWHUp�RYãHP
SRVN\WXMt�QHVWHMQp�VOXåE\��Y\SOêYDMtFt�]�RGOLãQpKR�FKDUDNWHUX�PHFKDQLVP$�D�SULQFLS$�
QD�NWHUêFK�MVRX�W\WR�VtW��]DORåHQ\��-HGQRWOLYp�SRGYUVWY\�S�tVWXSX�N�SRGVtWL�SURWR�MHãW�
QHQt�PRåQp�PH]L�VHERX�Y]iMHPQ��SURSRMLW��0tVWR�WRKR�MH�QXWQp�QHMSUYH�S�L]S$VRELW
MLPL�SRVN\WRYDQp�VOXåE\�MHGQRWQpPX�VWDQGDUGX��FRå�Pi�]D�~NRO�SURVW�HGQt�]H�W�t
]PtQ�QêFK�SRGYUVWHY��SRGYUVWYD�S�L]S$VREHQt�SRGVtW���YL]�RS�W�REUi]HN��������

�3UR�QHMY\ããt�SRGYUVWYX�VH�SDN�YãHFKQ\�SRGVtW���WYi�t��VWHMQ���3RGYUVWYD��t]HQt
Y]iMHPQ��SURSRMHQêFK�VtWt�SDN�MLå�P$åH�]DMLã"RYDW�YãH��FR�MH�SRW�HED�N�GRUXþRYiQt
MHGQRWOLYêFK�SDNHW$�Då�N�MHMLFK�NRQHþQpPX�S�tMHPFL���YþHWQ��MHMLFK�SU$FKRGX�VNU]
MHGQX�þL�Q�NROLN�PH]LOHKOêFK�VtWt�SURVW�HGQLFWYtP�H[LVWXMtFtFK�SURSRMRYDFtFK�]D�t]HQt
�,6��,QWHUPHGLDU\�6\VWHP��

�3,�2%5��B��7,)������������

2EU���������3U$FKRG�GDW�SURSRMRYDFtPL�]D�t]HQtPL��,6��,QWHUPHGLDU\�6\VWHP�

�3UR�VSUiYQp�SRFKRSHQt�VP\VOX�SURVW�HGQt�SRGYUVWY\��WHG\�SRGYUVWY\�S�L]S$VREHQt
SRGVtW���MH�YKRGQp�VL�SRQ�NXG�XS�HVQLW��Y�þHP�PRKRX�VSRþtYDW�RGOLãQRVWL�MHGQRWOLYêFK
VtWt�UHVS��SRGVtWt��D�MDN�VH�SURMHYXMt�

�3�HGVWDYPH�VL�MDNR�S�tNODG�GY��ORNiOQt�VtW���SURSRMHQp�SURVW�HGQLFWYtP�YH�HMQp�GDWRYp
VtW��QD�Ei]L�GRSRUXþHQt�;�����-HGQtP�]�QHMPDUNDQWQ�MãtFK�UR]GtO$�]GH�EXGH�MLå
VDPRWQi�SRYDKD�S�HQRVRYêFK�VOXåHE�QD�~URYQL�Vt"RYp�YUVWY\��=DWtPFR�ORNiOQt�VtW�
EXGRX�QHMVStãH�SRXåtYDW�QHVSRMRYDQp��FRQQHFWLRQOHVV��VOXåE\��Vt"�QD�Ei]L�;���
SRXåtYi�VSRMRYDQê��FRQQHFWLRQ�RULHQWHG��PHFKDQLVPXV�YLUWXiOQt�RNUXK$��3�L�S�HQRVX
MHGQRWOLYêFK�GDWDJUDP$�]�MHGQp�ORNiOQt�VtW��GR�GUXKp�MH�SDN�QXWQp�SUR�NDåGê�]�QLFK
YåG\�]QRYX�]�tGLW�QRYê�YLUWXiOQt�RNUXK��D�SR�S�HQHVHQt�GDWDJUDPX�MHM�]DVH�LKQHG�]UXãLW
�S�tSDGQ��MHãW��FKYtOL�SRþNDW��]GD�QHEXGH�]iK\�SRåDGRYiQ�S�HQRV�GDOãtKR�GDWDJUDPX�
SUR�NWHUê�E\�VH�MLå�Y\WYR�HQê�YLUWXiOQt�RNUXK�GDO�MHãW��Y\XåtW���-GH�WHG\�YODVWQ��R
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HPXODFL�PHFKDQLVPX�GDWDJUDPRYp�VOXåE\�SURVW�HGQLFWYtP�PHFKDQLVPX�YLUWXiOQtKR
RNUXKX��NWHURX�]DMLã"XMH�SUiY��SRGYUVWYD�S�L]S$VREHQt�SRGVtW��

'DOãt�PRåQRX�RGOLãQRVWt�MH�PD[LPiOQt�YHOLNRVW�GDWRYêFK�SDNHW$�UHVS��UiPF$�Y
MHGQRWOLYêFK�SRGVtWtFK��1DS�tNODG�VtW��QD�Ei]L�;����XPRå�XMt��DE\�GDWRYê�UiPHF�P�O
Då�������ELW$��]DWtPFR�VtW��W\SX�(WKHUQHW��UHVS��,(((��������S�LSRXãWt�UiPFH�MHQ�GR
YHOLNRVWL�������ELW$��DOH�QDS�tNODG�VtW��W\SX�7RNHQ�%XV��UHVS��,(((��������PRKRX
S�HQiãHW�UiPFH�YHOLNRVWL�Då�������ELW$�

�3UREOpP�QDVWiYi�Y�RNDPåLNX��NG\�SRW�HEXMHPH�S�HQpVW�SDNHW\�UHVS��UiPFH�XUþLWp
YHOLNRVWL�SRGVtWt��NWHUi�MH�VFKRSQD�SUDFRYDW�MHQ�V�PHQãtPL�SDNHW\�UHVS��UiPFL��
QDS�tNODG�S�L�S�HQRVX�]�MHGQp�VtW��7RNHQ�%XV�GR�MLQp�VtW��7RNHQ�%XV�S�HV�YH�HMQRX
GDWRYRX�Vt"�QD�Ei]L�;�����=�HMPêP�D�Y�SRGVWDW��MHGLQêP�PRåQêP��HãHQtP�MH�UR]G�OLW
S$YRGQt�YHONê�SDNHW�QD�Q�NROLN�PHQãtFK�SDNHW$��W]Y��IUDJPHQW$��D�W\�S�HQpVW�MDNR
VDPRVWDWQp�FHON\��2Wi]NRX�RYãHP�MH��NGR�D�NG\�Pi�SURYpVW�]S�WQp�VHVWDYHQt
MHGQRWOLYêFK�IUDJPHQW$�GR�S$YRGQtKR�FHONX��=GH�MVRX�PRåQp�GYD�]iNODGQt�S�tVWXS\�
3UYQt�]�QLFK��R]QDþRYDQê�MDNR�WUDQVSDUHQWQt�IUDJPHQWDFH��WUDQVSDUHQW
IUDJPHQWDWLRQ��Q�NG\�Wpå��LQWUDQHW�IUDJPHQWDWLRQ���S�HGSRNOiGi��åH�YãHFKQ\
IUDJPHQW\��GtOþt�SDNHW\��MVRX�]S�WQ��VHVWDYHQ\�GR�S$YRGQtKR�WYDUX�QD�YêVWXSX�]�Wp
SRGVtW���NWHUi�IUDJPHQWDFL�Y\YRODOD��2SDþQê�S�tVWXS��R]QDþRYDQê�MDNR
QHWUDQVSDUHQWQt�IUDJPHQWDFH��QRQWUDQVSDUHQW�IUDJPHQWDWLRQ��Q�NG\�Wpå��LQWHUQHW
IUDJPHQWDWLRQ���SRþtWi�QDRSDN�V�WtP��åH�MHGQRWOLYp�IUDJPHQW\�VL�GR�S$YRGQtKR�WYDUX
SRVNOiGi�Då�MHMLFK�NRQFRYê�S�tMHPFH��2ED�S�tVWXS\�LOXVWUXMH�REUi]HN������

�3,�2%5��B��7,)������������

2EU��������3�HGVWDYD�IUDJPHQWDFH

�D��WUDQVSDUHQWQt

�E��QHWUDQVSDUHQWQt

�'DOãt�RGOLãQRVWL�PH]L�MHGQRWOLYêPL�SRGVtW�PL�VH�WêNDMt�QDS�tNODG�RGOLãQpKR�]S$VREX
DGUHVRYiQt�D�IRUPiWX�DGUHV��SRXåtYDQêFK�Y�MHGQRWOLYêFK�SRGVtWtFK��PHFKDQLVPX��t]HQt
WRNX�GDW�D�S�HGFKi]HQt�VWDYX�]DKOFHQt��]DMLã"RYiQt�VSUiY\��KOiãHQt�QHVWDQGDUGQtFK
VLWXDFt�DWG�

�3RGYUVWYD��t]HQt�Y]iMHPQ��SURSRMHQêFK�VtWt��QHMY\ããt�]H�W�t�SRGYUVWHY�Vt"RYp�YUVWY\�
P$åH�EêW�NRQFLSRYiQD�WDN��DE\�VYp�EH]SURVW�HGQ��Y\ããt��WM��WUDQVSRUWQt��YUVWY�
SRVN\WRYDOD�VOXåE\�EX��VSRMRYDQpKR��QHER�QDRSDN�QHVSRMRYDQpKR�FKDUDNWHUX��9
VRXþDVQp�GRE��VH�YãDN�L�Y�UiPFL�UHIHUHQþQtKR�PRGHOX�,62�26,��S$YRGQ�
RULHQWRYDQpKR�YêKUDGQ��QD�VOXåE\�VSRMRYDQpKR�FKDUDNWHUX��SURVD]XMH�VStãH
QHVSRMRYDQi�YDULDQWD��2UJDQL]DFH�,62�S�LMDOD�GRNRQFH�QRUPX�,62�������GHILQXMtFt
SURWRNRO�SRGYUVWY\��t]HQt�Y]iMHPQ��SURSRMHQêFK�SRGVtWt��SURWRNRO�61,&3��YL]�YêãH��
7HQWR�SURWRNRO��]QiPê�Wpå�MDNR�,62�,QWHUQHW�3URWRFRO�þL�MHQ�,62�,3��WRWLå
S�HGSRNOiGi�SUiY��QHVSRMRYDQê�FKDUDNWHU�SRVN\WRYDQêFK�S�HQRVRYêFK�VOXåHE��-H
QH]iYLVOê�QD�NRQNUpWQtP�FKDUDNWHUX�SRGVtW���D�MH�VFKRSHQ�]DMLVWLW�MDN�WUDQVSDUHQWQt��WDN
L�QHWUDQVSDUHQWQt�IUDJPHQWDFL��VP�URYiQt���t]HQt�WRNX�DWG��-H�GR�]QDþQp�PtU\
LQVSLURYiQ�REGREQêP�SURWRNROHP�,3��,QWHUQHW�3URWRFRO��]H�VRXVWDY\�SURWRNRO$
7&3�,3�

����6t"RYê�PRGHO�7&3�,3
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�5HIHUHQþQt�PRGHO�,62�26,��NWHUêP�MVPH�VH�Y�QDãHP�VHULiOX�GRVXG�]DEêYDOL��MH
YãHREHFQ��SRYDåRYiQ�]D�NRQFHSFL�UHVS��Vt"RYRX�DUFKLWHNWXUX��NWHUi�GR�EXGRXFQD
S�HYOiGQH�D�VWDQH�VH�GRPLQXMtFt��1HQt�DOH�]GDOHND�NRQFHSFt�MHGLQRX��D�VYp
EXGRXFt�SRVWDYHQt�VL�PXVt�WHSUYH�Y\ERMRYDW��9�VRXþDVQp�GRE��MH�QHMY�WãtP
�ULYDOHP��UHIHUHQþQtKR�PRGHOX�,62�26,�VRXVWDYD�SURWRNRO$�7&3�,3�

��HNQH�OL�VH�GQHV�7&3�,3��MH�WR�REY\NOH�FKiSiQR�MHQ�MDNR�R]QDþHQt�GYRX�S�HQRVRYêFK
SURWRNRO$��SRXåtYDQêFK�Y�SRþtWDþRYêFK�VtWtFK�V�SRþtWDþL�QD�Ei]L�8QL[X��NRQNUpWQ�
SURWRNRO$�7&3��7UDQVPLVVLRQ�&RQWURO�3URWRFRO��UHVS��,3��,QWHUQHW�3URWRFRO���9H
VNXWHþQRVWL�DOH�]NUDWND�7&3�,3�R]QDþXMH�FHORX�VRXVWDYX�SURWRNRO$��QH�QXWQ��Yi]DQRX
QD�RSHUDþQt�V\VWpP�8QL[��S�LþHPå�7&3�D�,3�MVRX�VLFH�QHM]QiP�Mãt�SURWRNRO\�WpWR
VRXVWDY\��DOH�]GDOHND�QH�SURWRNRO\�MHGLQp��6SUiYQ�Mãt�MH�DOH�SRYDåRYDW�7&3�,3�]D
XFHOHQRX�VRXVWDYX�Qi]RU$�R�WRP��MDN�E\�VH�SRþtWDþRYp�VtW��P�O\�EXGRYDW��D�MDN�E\
P�O\�IXQJRYDW��=DKUQXMH�WRWLå�L�YODVWQt�S�HGVWDYX�R�WRP��MDN�E\�P�OR�EêW�Vt"RYp
SURJUDPRYp�Y\EDYHQt�þOHQ�QR�QD�MHGQRWOLYp�YUVWY\��MDNp�~NRO\�E\�W\WR�YUVWY\�P�O\
SOQLW��D�WDNp�MDNêP�]S$VREHP�E\�MH�P�O\�SOQLW���WHG\�MDNp�NRQNUpWQt�SURWRNRO\�E\�QD
MHGQRWOLYêFK�~URYQtFK�P�O\�EêW�SRXåtYiQ\��9H�VP\VOX�GHILQLFH��NWHURX�MVPH�VL�]DYHGOL
YH�����GtOX�QDãHKR�VHULiOX��MH�WHG\�7&3�,3�Vt"RYRX�DUFKLWHNWXURX�

3RKOHG�GR�KLVWRULH

�3RþiWN\�7&3�,3�VH�GDWXMt�GR�NRQFH�����OHW��D�MVRX�~]FH�VSRMHQ\�V�þLQQRVWt�~þHORYp
DJHQWXU\�$53$��$GYDQFHG�5HVHDUFK�3URMHFWV�$JHQF\��PLQLVWHUVWYD�REUDQ\�86$�
NWHUi�VL�QRYp�SURWRNRO\�QHFKDOD�Y\YLQRXW�SUR�VYRX�SRþtWDþRYRX�Vt"�$53$1(7��1D
YêYRML�FHOp�VRXVWDY\�SURWRNRO$��ILQDQFRYDQpP�SURVW�HGQLFWYtP�W]Y��JUDQW$
PLQLVWHUVWYD�REUDQ\��~þHORYêFK�GRWDFt�QD�Yê]NXP��VH�SDN�SRGtOHOD�SRþtWDþRY�
RULHQWRYDQi�SUDFRYLãW��S�HGQtFK�XQLYHU]LW�86$��6YRX�GQHãQt�SRGREX�]tVNDO\�QRYp
SURWRNRO\�]KUXED�Y�OHWHFK����������D�EU]\�SRWp�QD�Q��]DþDOD�SRVWXSQ��S�HFKi]HW�L
YODVWQt�Vt"�$53$1(7��NWHUi�VH�SRVOp]H�VWDOD�]iURGNHP�D�SiWH�t�FHOpKR�NRQJORPHUiWX
VtWt��QD]êYDQpKR�GQHV�S�t]QDþQ��,QWHUQHW�

�$JHQWXUD�$53$��PH]LWtP�S�HMPHQRYDQi�QD�'$53$��VH�SDN�VQDåLOD�SURVDGLW�QRY�
Y\WYR�HQp�SURWRNRO\��D�YODVWQ��L�FHORX�XFHOHQRX�Vt"RYRX�DUFKLWHNWXUX��GR�SUDNWLFNpKR
åLYRWD�L�PLPR�Vt"�$53$1(7��S�HGHYãtP�SDN�GR�DNDGHPLFNpKR�SURVW�HGt��9�WãLQD
XQLYHU]LWQtFK�SRþtWDþRYêFK�SUDFRYLã"�Y�86$�Y�Wp�GRE��SURYR]RYDOD�Q�MDNRX�YHU]L�W]Y�
%6'�8QL[X��SRFKi]HMtFt�]H�VW�HGLVND�%HUNHOH\�6RIWZDUH�'LVWULEXWLRQ��%6'��QD
8QLYHUVLW\�RI�&DOLIRUQLD�Y�%HUNHOH\��$JHQWXUD�'$53$�VL�SURWR�QHFKDOD�X�S�HGQt
DPHULFNp�ILUP\�%ROW��%HUDQHN�DQG�1HZPDQ��%%1��QD�]DNi]NX�Y\YLQRXW
LPSOHPHQWDFL�7&3�,3�SURWRNRO$�SRG�RSHUDþQt�V\VWpP�8QL[��D�XQLYHU]LW��Y�%HUNHOH\
S�LVS�OD�Yê]NXPQêPL�JUDQW\�QD�]DþOHQ�Qt�W�FKWR�SURWRNRO$�GR�XQLYHU]LWRX
GLVWULEXRYDQêFK�SURGXNW$��7tP�VH�SURWRNRO\�7&3�,3�SURVDGLO\�GR�%6'�8QL[X��D
SRVOp]H�SDN�L�GR�RVWDWQtFK�YHU]t�8QL[X�EX��S�tPR�MDNR�MHMLFK�VWDQGDUGQt�VRXþiVW��QHER
MDNR�YROLWHOQê�GRSOQ�N��RSWLRQ���'tN\�VYp�SRSXODULW��VH�YãDN�]iK\�GRVWDO\�L�QD�MLQp
SODWIRUP\��D�GQHV�MVRX�LPSOHPHQWRYiQ\�VQDG�YH�YãHFK�YêSRþHWQtFK�SURVW�HGtFK��RG
RVREQtFK�SRþtWDþ$�3&�V�RSHUDþQtP�V\VWpPHP�06�'26�Då�QDS���SR�ViORYp�SRþtWDþH
�PDLQIUDPHV��ILUP\�,%0�D�RSHUDþQt�V\VWpP�90�

�3UR�VY$M�~]Nê�Y]WDK�N�VtWL�,QWHUQHW�MH�VRXVWDYD�SURWRNRO$�7&3�,3�Q�NG\�R]QDþRYiQD
WDNp�MDNR�,QWHUQHW�SURWRFRO�VXLWH��GRVORYD��VRXVWDYD�SURWRNRO$�,QWHUQHWX���QHER�Wpå
'HSDUWPHQW�RI�'HIHQVH��'R'��SURWRFRO�VXLWH��FRå�QDRSDN�]G$UD]�XMH�Y]WDK�N
PLQLVWHUVWYX�REUDQ\�86$�
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)LORVRILH�7&3�,3

�+ODYQt�RGOLãQRVWL�PH]L�UHIHUHQþQtP�PRGHOHP�,62�26,�D�7&3�,3�Y\SOêYDMt�S�HGHYãtP
]�UR]GtOQêFK�YêFKR]tFK�S�HGSRNODG$�D�SRVWRM$�MHMLFK�WY$UF$��-DN�MVPH�VL�MLå�QD]QDþLOL�Y
S�HGFKR]tFK�GtOHFK�QDãHKR�VHULiOX��S�L�NRQFLSRYiQt�UHIHUHQþQtKR�PRGHOX�,62�26,
P�OL�KODYQt�VORYR�]iVWXSFL�VSRMRYêFK�RUJDQL]DFt��7L�SDN�QRY��Y]QLNDMtFtPX�PRGHOX
YWLVNOL�VYRX�YODVWQt�S�HGVWDYX���S�HGHYãtP�VSRMRYDQê�D�VSROHKOLYê�FKDUDNWHU�VOXåHE�
SRVN\WRYDQêFK�Y�NRPXQLNDþQt�SRGVtWL��WM��Då�GR�~URYQ��Vt"RYp�YUVWY\��YþHWQ����-LQêPL
VORY\��,62�26,�PRGHO�SRþtWi�VH�VRXVW�HG�QtP�FR�PRåQi�QHMYtFH�IXQNFt��YþHWQ�
]DMLãW�Qt�VSROHKOLYRVWL�S�HQRV$��MLå�GR�NRPXQLNDþQt�SRGVtW���NWHUi�Y�G$VOHGNX�WRKR
EXGH�PXVHW�EêW�SRP�UQ��VORåLWi��]DWtPFR�N�Qt�S�LSRMRYDQp�KRVWLWHOVNp�SRþtWDþH�EXGRX
PtW�UHODWLYQ��MHGQRGXFKRX�~ORKX��3R]G�ML�VH�DOH�XNi]DOR��åH�QDS�tNODG�SUiY��Y�RWi]FH
]DMLãW�Qt�VSROHKOLYRVWL�WR�QHQt�QHMã"DVWQ�Mãt��HãHQt���åH�WRWLå�Y\ããt�YUVWY\�QHPRKRX
SRYDåRYDW�VSROHKOLYRX�NRPXQLNDþQt�SRGVt"�]D�GRVWDWHþQ��VSROHKOLYRX�SUR�VYp�SRW�HE\�
D�WDN�VH�VQDåt�]DMLVWLW�VL�SRåDGRYDQRX�PtUX�VSROHKOLYRVWL�YODVWQtPL�VLODPL��9�G$VOHGNX
WRKR�VH�SDN�]DMLã"RYiQtP�VSROHKOLYRVWL�GR�XUþLWp�PtU\�]DEêYi�YODVWQ��NDåGi�YUVWYD
UHIHUHQþQtKR�PRGHOX�,62�26,�

�7Y$UFL�SURWRNRO$�7&3�,3�QDRSDN�Y\FKi]HOL�]�S�HGSRNODGX��åH�]DMLãW�Qt�VSROHKOLYRVWL
MH�SUREOpPHP�NRQFRYêFK�~þDVWQtN$�NRPXQLNDFH��D�P�OR�E\�WHG\�EêW��HãHQR�Då�QD
~URYQL�WUDQVSRUWQt�YUVWY\��.RPXQLNDþQt�SRGVt"�SDN�SRGOH�WpWR�S�HGVWDY\�QHPXVt
]WUiFHW�þiVW�VYp�S�HQRVRYp�NDSDFLW\�QD�]DMLã"RYiQt�VSROHKOLYRVWL��QD�SRWYU]RYiQt�
RS�WQp�Y\VtOiQt�SRãNR]HQêFK�SDNHW$�DWG����D�P$åH�ML�QDRSDN�SOQ��Y\XåtW�SUR�YODVWQt
GDWRYê�S�HQRV��.RPXQLNDþQt�SRGVt"�WHG\�SRGOH�WpWR�S�HGVWDY\�QHPXVt�EêW�]FHOD
VSROHKOLYi���P$åH�Y�Qt�GRFKi]HW�NH�]WUiWiP�S�HQiãHQêFK�SDNHW$��D�WR�EH]�YDURYiQt�D
EH]�VQDK\�R�QiSUDYX��.RPXQLNDþQt�Vt"�E\�RYãHP�QHP�OD�]DKD]RYDW�SDNHW\
EH]G$YRGQ���0�OD�E\�QDRSDN�Y\YtMHW�PD[LPiOQt�VQDKX�S�HQiãHQp�SDNHW\�GRUXþLW��Y
DQJOLþWLQ��VH�Y�WpWR�VRXYLVORVWL�SRXåtYi�WHUPtQ��EHVW�HIIRUW���D�]DKD]RYDW�SDNHW\�Då
WHKG\��NG\å�MH�VNXWHþQ��QHP$åH�GRUXþLW���WHG\�QDS���NG\å�GRMGH�N�MHMLFK�SRãNR]HQt�S�L
S�HQRVX��NG\å�SUR�Q��QHQt�GRVWDWHN�Y\URYQiYDFt�SDP�WL�SUR�GRþDVQp�XORåHQt��Y�S�tSDG�
YêSDGNX�VSRMHQt�DSRG��1D�UR]GtO�RG�UHIHUHQþQtKR�PRGHOX�,62�26,�WHG\�7&3�,3
S�HGSRNOiGi�MHGQRGXFKRX��DOH�U\FKORX��NRPXQLNDþQt�SRGVt"��NH�NWHUp�VH�S�LSRMXMt
LQWHOLJHQWQt�KRVWLWHOVNp�SRþtWDþH�

�'DOãt�RGOLãQRVW�RG�UHIHUHQþQtKR�PRGHOX�,62�26,�VSRþtYi�Y�Qi]RUX�QD�WR��MDN�Pi
NRPXQLNDþQt�Vt"�YODVWQ��IXQJRYDW��=DWtPFR�PRGHO�,62�26,�SRþtWi�S�HGHYãtP�VH
VSRMRYDQêP�S�HQRVHP���WHG\�V�PHFKDQLVPHP�YLUWXiOQtFK�RNUXK$��7&3�,3�QDRSDN
S�HGSRNOiGi�QHVSRMRYDQê�FKDUDNWHU�S�HQRVX�Y�NRPXQLNDþQt�SRGVtWL���WHG\
MHGQRGXFKRX�GDWDJUDPRYRX�VOXåERX���FRå�RVWDWQ��Y\SOêYi�L�]�S�HGVWDY\�FR�PRåQi
QHMMHGQRGXããt�NRPXQLNDþQt�SRGVtW��

ýW\�L�YUVWY\�7&3�,3

�=DWtPFR�UHIHUHQþQt�PRGHO�,62�26,�Y\PH]XMH�VHGP�YUVWHY�Vt"RYpKR�SURJUDPRYpKR
Y\EDYHQt��7&3�,3�SRþtWi�MHQ�VH�þW\�PL�YUVWYDPL���YL]�REUi]HN������

�3,�2%5��B��7,)������������

2EU���������ýW\�L�YUVWY\�Vt"RYpKR�PRGHOX�7&3�,3�YV��50��,62�26,
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�1HMQLåãt�YUVWYD��YUVWYD�Vt"RYpKR�UR]KUDQt��1HWZRUN�,QWHUIDFH�/D\HU���Q�NG\�Wpå�
OLQNRYi�YUVWYD�UHVS��/LQN�/D\HU��Pi�QD�VWDURVWL�YãH��FR�MH�VSRMHQR�V�RYOiGiQtP
NRQNUpWQt�S�HQRVRYp�FHVW\�UHVS��VtW���D�V�S�tPêP�Y\VtOiQtP�D�S�tMPHP�GDWRYêFK
SDNHW$��9�UiPFL�VRXVWDY\�7&3�,3�QHQt�WDWR�YUVWYD�EOtåH�VSHFLILNRYiQD��QHER"�MH
]iYLVOi�QD�SRXåLWp�S�HQRVRYp�WHFKQRORJLL�

�9UVWYX�Vt"RYpKR�UR]KUDQt�P$åH�WYR�LW�UHODWLYQ��MHGQRGXFKê�RYODGDþ��GHYLFH�GULYHU��
MH�OL�GDQê�X]HO�S�tPR�S�LSRMHQ�QDS�tNODG�N�ORNiOQt�VtWL�þL�NH�GYRXERGRYpPX�VSRML��QHER
P$åH�WDWR�YUVWYD�S�HGVWDYRYDW�QDRSDN�YHOPL�VORåLWê�VXEV\VWpP��V�YODVWQtP�OLQNRYêP
S�HQRVRYêP�SURWRNROHP��QDS���+'/&�DSRG����9]KOHGHP�N�YHOPL�þDVWpPX�S�LSRMRYiQt
MHGQRWOLYêFK�X]O$�QD�ORNiOQt�VtW��W\SX�(WKHUQHW�MH�YUVWYD�Vt"RYpKR�UR]KUDQt�Y�UiPFL
7&3�,3�þDVWR�R]QDþRYiQD�WDNp�MDNR�(WKHUQHWRYi�YUVWYD��(WKHUQHW�/D\HU��

�%H]SURVW�HGQ��Y\ããt�YUVWYD��NWHUi�MLå�QHQt�]iYLVOi�QD�NRQNUpWQt�S�HQRVRYp�WHFKQRORJLL�
MH�YUVWYD�Vt"RYi��Y�WHUPLQRORJLL�7&3�,3�R]QDþRYDQi�MDNR�,QWHUQHW�/D\HU��YROQ�ML�
YUVWYD�Y]iMHPQpKR�SURSRMHQt�VtWt���QHER�Wpå�,3�YUVWYD��,3�/D\HU��SRGOH�WRKR��åH�MH
UHDOL]RYiQD�SRPRFt�SURWRNROX�,3��ÒNRO�WpWR�YUVWY\�MH�Y�SUYQtP�S�LEOtåHQt�VWHMQê��MDNR
~NRO�Vt"RYp�YUVWY\�Y�UHIHUHQþQtP�PRGHOX�,62�26,���VWDUi�VH�R�WR��DE\�VH�MHGQRWOLYp
SDNHW\�GRVWDO\�RG�RGHVLODWHOH�Då�NH�VYpPX�VNXWHþQpPX�S�tMHPFL��S�HV�S�tSDGQp
VP�URYDþH�UHVS��EUiQ\��9]KOHGHP�N�QHVSRMRYDQpPX�FKDUDNWHUX�S�HQRV$�Y�7&3�,3�MH
QD�~URYQL�WpWR�YUVWY\�]DMLã"RYiQD�MHGQRGXFKi��WM��QHVSROHKOLYi��GDWDJUDPRYi�VOXåED�

�7�HWt�YUVWYD�7&3�,3�MH�R]QDþRYiQD�MDNR�WUDQVSRUWQt�YUVWYD��7UDQVSRUW�/D\HU��
QHER�Wpå�MDNR�7&3�YUVWYD��7&3�/D\HU���QHER"�MH�QHMþDVW�ML�UHDOL]RYiQD�SUiY�
SURWRNROHP�7&3��7UDQVPLVVLRQ�&RQWURO�3URWRFRO���+ODYQtP�~NROHP�WpWR�YUVWY\�MH
]DMLVWLW�S�HQRV�PH]L�GY�PD�NRQFRYêPL�~þDVWQtN\��NWHUêPL�MVRX�Y�S�tSDG��7&3�,3
S�tPR�DSOLNDþQt�SURJUDP\��MDNR�HQWLW\�EH]SURVW�HGQ��Y\ããt�YUVWY\���3RGOH�MHMLFK
QiURN$�D�SRåDGDYN$�P$åH�WUDQVSRUWQt�YUVWYD�UHJXORYDW�WRN�GDW�RE�PD�VP�U\�
]DMLã"RYDW�VSROHKOLYRVW�S�HQRVX��D�WDNp�P�QLW�QHVSRMRYDQê�FKDUDNWHU�S�HQRVX��Y�Vt"RYp
YUVWY���QD�VSRMRYDQê�

�3�HVWRåH�MH�WUDQVSRUWQt�YUVWYD�7&3�,3�QHMþDVW�ML�]DMLã"RYiQD�SUiY��SURWRNROHP�7&3�
QHQt�WR�]GDOHND�MHGLQi�PRåQRVW��'DOãtP�SRXåtYDQêP�SURWRNROHP�QD�~URYQL�WUDQVSRUWQt
YUVWY\�MH�QDS�tNODG�SURWRNRO�8'3��8VHU�'DWDJUDP�3URWRFRO���NWHUê�QD�UR]GtO�RG�7&3
QH]DMLã"XMH�PM��VSROHKOLYRVW�S�HQRVX���VDPR]�HMP��SUR�WDNRYp�DSOLNDFH��NWHUp�VL�WR��QD
~URYQL�WUDQVSRUWQt�YUVWY\��QHS�HMt�

�1HMY\ããt�YUVWYRX�7&3�,3�MH�SDN�YUVWYD�DSOLNDþQt��$SSOLFDWLRQ�/D\HU���-HMtPL
HQWLWDPL�MVRX�MHGQRWOLYp�DSOLNDþQt�SURJUDP\��NWHUp�QD�UR]GtO�RG�UHIHUHQþQtKR�PRGHOX
,62�26,�NRPXQLNXMt�S�tPR�V�WUDQVSRUWQt�YUVWYRX��3�tSDGQp�SUH]HQWDþQt�D�UHODþQt
VOXåE\��NWHUp�Y�PRGHOX�,62�26,�]DMLã"XMt�VDPRVWDWQp�YUVWY\��VL�]GH�PXVt�MHGQRWOLYp
DSOLNDFH�Y�S�tSDG��SRW�HE\�UHDOL]RYDW�VDP\�

����7&3�,3�D�Y]iMHPQp�SURSRMRYiQt�VtWt

�=S$VRE��MDNêP�MH�Y�UHIHUHQþQtP�PRGHOX�,62�26,��HãHQD�RWi]ND�Y]iMHPQpKR
SURSRMRYiQt�VtWt��MVPH�VL�QD]QDþLOL�YH�����GtOX�QDãHKR�VHULiOX��=�QHMU$]Q�MãtFK
PDWHULiO$�R�UHIHUHQþQtP�PRGHOX�YãDN�O]H�Y\FtWLW��åH�WDWR�SUREOHPDWLND�GR�Q�M
E\OD�]DSUDFRYiQD�VStãH�Då�QD�SRVOHGQt�FKYtOL��D�UR]KRGQ��QHSDW�t�PH]L�QHMVLOQ�Mãt
VWUiQN\�FHOpKR�UHIHUHQþQtKR�PRGHOX�,62�26,��9�S�tSDG��7&3�,3�MH�WRPX�MLQDN��
Y]iMHPQp�SURSRMRYiQt�VtWt�VWHMQpKR�L�RGOLãQpKR�W\SX�E\OR�MHGQtP�]�YêFKR]tFK
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S�HGSRNODG$�FHOp�VRXVWDY\�SURWRNRO$�7&3�,3��D�MH�Y�Qt�WDNp��HãHQR�PQRKHP
V\VWHPDWLþW�ML��QHå�Y�UHIHUHQþQtP�PRGHOX�,62�26,�

�)LORVRILH�7&3�,3�RG�]DþiWNX�XVLOXMH�R�FR�QHMXQLYHU]iOQ�Mãt�SURSRMHQt�VtWt�U$]QêFK
W\S$���RG�ORNiOQtFK�VtWt�W\SX�(WKHUQHW��7RNHQ�5LQJ�DSRG���S�HV�YH�HMQp�GDWRYp�VtW��Då
SR�UR]OHKOp�VtW��FHORVY�WRYpKR�GRVDKX��.ODGH�VL�S�LWRP�]D�FtO�XPRåQLW�NDåGpPX
SRþtWDþL�NRPXQLNRYDW�V�NWHUêPNROL�MLQêP�SRþtWDþH��EH]�RKOHGX�QD�WR��]GD�PH]L�QLPL
H[LVWXMH�S�tPp�VSRMHQt��QHER�]GD�MVRX�QDS�tNODG�RED�X]O\�U$]QêFK�VtWt��NWHUp�MVRX
Y]iMHPQ��SURSRMHQ\�MHGQRX�QHER�Q�NROLND�GDOãtPL�VtW�PL��9êVOHGNHP�MH�SDN�MHGLQi
VRXVWDYD�Y]iMHPQ��SURSRMHQêFK�VtWt��Y�WHUPLQRORJLL�7&3�,3�R]QDþRYDQi�REHFQ��MDNR
LQWHUQHW��V�PDOêP��L���YL]�Wpå�����GtO�QDãHKR�VHULiOX���=�SRKOHGX�XåLYDWHOH�E\�YãDN
YQLW�Qt�VWUXNWXUD�WpWR

�3,�2%5��B��7,)������������

2EU��������9]iMHPQ��SURSRMHQp�VtW��Y�Vt"RYpP�PRGHOX�7&3�,3

�D��]�SRKOHGX�XåLYDWHOH��UHVS��DSOLNDþQt�D��WUDQVSRUWQt�YUVWY\�

�E��VNXWHþQi�WRSRORJLH

VRXVWDY\�VtWt�P�OD�EêW�LUHOHYDQWQt���XåLYDWHOp��UHVS��MHMLFK�DSOLNDþQt�SURJUDP\��VH
PRKRX�QD�FHOê�LQWHUQHW�GtYDW��SRGOH�REUi]NX������D���MDNR�QD�MHGLQRX�YHONRX�Vt"��NH
NWHUp�MVRX�S�LSRMHQ\�MHGQRWOLYp�NRQFRYp�SRþtWDþH���Y�WHUPLQRORJLL�7&3�,3�R]QDþRYDQp
MDNR�KRVWLWHOVNp�SRþtWDþH��KRVW�FRPSXWHUV��KRVWV��

%UiQ\��þLOL�,3�VP�URYDþH

�9H�VNXWHþQRVWL�MH�RYãHP�YêVOHGQi�VRXVWDYD���LQWHUQHW���VWiOH�MHQ�NRQJORPHUiWHP
�GtOþtFK��VtWt�VWHMQpKR�þL�U$]QpKR�W\SX��Y]iMHPQ��SURSRMHQêFK�SRPRFt�SURSRMRYDFtFK
]D�t]HQt��7DWR�SURSRMRYDFt�]D�t]HQt�VH�S�LWRP�Y�WHUPLQRORJLL�7&3�,3�R]QDþXMt�MDNR
EUiQ\��JDWHZD\���YL]�REUi]HN������E���3RGREQ��MDNR�UHIHUHQþQt�PRGHO�,62�26,�
S�HGSRNOiGDMt�L�SURWRNRO\�7&3�,3��åH�SURSRMHQt�MHGQRWOLYêFK�GtOþtFK�VtWt�EXGH
UHDOL]RYiQR�QD�~URYQL�Vt"RYp�YUVWY\��3RGOH�REY\NOêFK�GHILQLF��NWHUp�MVPH�VL�XYHGOL�YH
����GtOX�QDãHKR�VHULiOX��MVRX�SDN�DOH�EUiQ\��Y�WHUPLQRORJLL�7&3�,3��YH�VNXWHþQRVWL
VStãH�VP�URYDþL��URXWHUV���7HQWR�GRVWL�QHS�tMHPQê�WHUPLQRORJLFNê�NRQIOLNW�VH�Q�NWHUp
QRY�Mãt�RGERUQp�SUDPHQ\�VQDåt��HãLW�]DYHGHQtP�YêVWLåQ�MãtKR�WHUPtQX�,3�URXWHU��WM�
,3�VP�URYDþ��

ÒORKD�Vt"RYp�YUVWY\

�-H�WR�WHG\�SUiY��Vt"RYi�YUVWYD��UHVS��W]Y��,3�YUVWYD��UHDOL]RYDQi�SURWRNROHP�,3��YL]
PLQXOH���NWHUi�Y�Vt"RYpP�PRGHOX�7&3�,3�]DMLã"XMH�SRW�HEQp�VP�URYiQt�PH]L
MHGQRWOLYêPL�GtOþtPL�VtW�PL��D�Y\ããtP�YUVWYiP�WDN�Y\WYi�t�LOX]L�MHGLQp�KRPRJHQQt�VtW�
GOH�REUi]NX������D���6DPD�YãDN�PXVt�SUDFRYDW�VH�VNXWHþQRX�YQLW�Qt�VWUXNWXURX�UHVS�
]S$VREHP�Y]iMHPQpKR�SURSRMHQt��VDPD�WHG\�SUDFXMH�V�S�HGVWDYRX�GOH�REUi]NX�����
E���

�6t"RYi�YUVWYD�VH�YãDN�PXVt�Y\URYQiYDW�L�V�NRQNUpWQtPL�RGOLãQRVWPL�MHGQRWOLYêFK
GtOþtFK�VtWt���QDS�tNODG�V�RGOLãQêP�FKDUDNWHUHP�DGUHV��V�U$]QRX�PD[LPiOQt�YHOLNRVWt
S�HQiãHQêFK�SDNHW$�UHVS��UiPF$�D�MHMLFK�IRUPiWHP��V�RGOLãQêP�FKDUDNWHUHP
SRVN\WRYDQêFK�S�HQRVRYêFK�VOXåHE��VSRMRYDQêFK�þL�QHVSRMRYDQêFK��DSRG��3UR
NDåGRX�Vt"�þL�NDåGê�S�HQRVRYê�NDQiO��QD�NWHUê�MH�EUiQD�S�LSRMHQD��Pi�VDPRVWDWQê
RYODGDþ�QD�~URYQL�YUVWY\�Vt"RYpKR�UR]KUDQt��YL]�REUi]HN��������
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�2YODGDþ�QD�~URYQL�YUVWY\�Vt"RYpKR�UR]KUDQt�GRNiåH�RGVWtQLW�Vt"RYRX�YUVWYX�RG
NRQNUpWQtKR�]S$VREX�RYOiGiQt�S�tVOXãQp�VtW��D�S�HVQpKR�IRUPiWX�GDWRYêFK�UiPF$�
1HQt�RYãHP�MLå�Y�MHKR�VLOiFK�]DVW�tW�S�HG�Vt"RYRX�YUVWYRX�UR]GtO�Y�SRXåtYDQpP
PHFKDQLVPX�DGUHVRYiQt��UHVS��]DMLVWLW�SRXåtYiQt�MHGQRWQêFK�DGUHV�YH�YãHFK�GtOþtFK
VtWtFK��7HQWR�MHGQRWQê�]S$VRE�DGUHVRYiQt�P$åH�]DMLVWLW�Då�Vt"RYi�YUVWYD�

�FS�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�EUiQ\�D�RYODGDþ$�QD�~URYQL�YUVWY\��Vt"RYpKR�UR]KUDQt

-HGQRWQi�DEVWUDNFH

�6t"RYi�YUVWYD��UHVS��SURWRNRO�,3��NWHUê�VH�SUR�MHMt�UHDOL]DFL�SRXåtYi��Y\WYi�t�MHGQRWQRX
DEVWUDNFL�YãHFK�GtOþtFK�VtWt��NWHUi�XPRå�XMH�SUDFRYDW�V�MHGLQêP�W\SHP�YLUWXiOQt�VtW��
QDPtVWR�V�YtFH�þL�PpQ��RGOLãQêPL�GtOþtPL�VtW�PL��7DWR�MHGQRWQi�DEVWUDNFH�VSRþtYi
QHMHQ�Y�]DYHGHQt�MHGQRWQpKR�]S$VREX�DGUHVRYiQt��DOH�WDNp�Y�MHGQRWQpP�IRUPiWX
GDWRYêFK�SDNHW$��SRXåtYDQêFK�QD�~URYQL�Vt"RYp�YUVWY\��W]Y��,3�GDWDJUDP$��,3
GDWDJUDPV���D�Y�SRVN\WRYiQt�MHGQRWQp�S�HQRVRYp�VOXåE\���QHVSROHKOLYp�QHVSRMRYDQp
�GDWDJUDPRYp��VOXåE\�

,3�DGUHV\

�$GUHV\��NWHUp�SURWRNRO�,3�]DYiGt��D�NWHUp�MVRX�SURWR�R]QDþRYiQ\�MDNR�W]Y��,3�DGUHV\��
MVRX����ELWRYp��=�SRKOHGX�WUDQVSRUWQt�D�DSOLNDþQt�YUVWY\�MH�O]H�LQWHUSUHWRYDW�MDNR
OLQHiUQt��UHVS��MHGQRVORåNRYp��DGUHV\���FRå�RGSRYtGi�S�HGVWDY��MHGLQp�KRPRJHQQt�VtW�
GOH�REUi]NX�������D���1D�~URYQL�Vt"RYp�YUVWY\�VH�DOH�LQWHUSUHWXMt�MDNR�GYRXVORåNRYp�
WYR�HQp�þtVOHP�UHVS��DGUHVRX�KRVWLWHOVNpKR�SRþtWDþH��D�þtVOHP�UHVS��DGUHVRX��GtOþt��VtW��
YH�NWHUp�VH�WHQWR�KRVWLWHOVNê�SRþtWDþ�QDFKi]t��WDWR�LQWHUSUHWDFH�SDN�RGSRYtGi�S�HGVWDY�
Y]iMHPQ��SURSRMHQêFK�GtOþtFK�VtWt�GOH�REUi]NX�������E����3�HVQpPX�IRUPiWX�D�Yê]QDPX
,3�DGUHV�VH�EXGHPH�MHãW��Y�QRYDW�Y�VDPRVWDWQpP�GtOX�QDãHKR�VHULiOX�

-H�GREUp�VL�]QRYX�]G$UD]QLW��åH�,3�DGUHV\�MVRX�SRX]H�DEVWUDNWQtPL�DGUHVDPL��NWHUp
PXVt�EêW�SRVOp]H�S�HYHGHQ\�QD�VNXWHþQp�I\]LFNp�DGUHV\��.G\NROL�WRWLå�RYODGDþ�QD
~URYQL�YUVWY\�Vt"RYpKR�UR]KUDQt�GRVWDQH�Q�MDNi�GDWD�N�RGHVOiQt��PXVt�VSROX�V�QLPL
GRVWDW�L�NRQNUpWQt�I\]LFNRX�DGUHVX��QD�NWHURX�MH�Pi�RGHVODW��6iP�WRWLå�V�,3�DGUHVDPL
QHSUDFXMH��-GH�OL�QDS�tNODG�R�ORNiOQt�Vt"�W\SX�(WKHUQHW��GRVWDQH�Vt"RYi�YUVWYD��RG
YUVWY\�WUDQVSRUWQt��DGUHVX�FtORYpKR�KRVWLWHOVNpKR�SRþtWDþH�YH�IRUP�����ELWRYp�,3
DGUHV\��DOH�S�tVOXãQê�RYODGDþ�YUVWY\�Vt"RYpKR�UR]KUDQt�PXVt�GRVWDW����ELWRYRX
(WKHUQHWRYRX�DGUHVX��.�PHFKDQLVPX��NWHUêP�VH�Y�7&3�,3�VtWtFK�]MLã"XMH
NRUHVSRQGHQFH�PH]L�,3�DGUHVDPL�D�NRQNUpWQtPL�VSHFLILFNêPL�DGUHVDPL��VH
VDPR]�HMP��YUiWtPH�MHãW��SRGUREQ�ML�

,3�GDWDJUDP\

�3RGREQ��MDNR�MHGQRWQê�IRUPiW�DGUHV�D�]S$VRE�DGUHVRYiQt��]DYiGt�SURWRNRO�,3�L
MHGQRWQê�IRUPiW�S�HQiãHQêFK�GDW�QD�~URYQL�Vt"RYp�YUVWY\���MLå�YêãH�]PtQ�Qp�,3
GDWDJUDP\��-GH�R�GDWRYp�SDNHW\��R]QDþRYDQp�MDNR�GDWDJUDP\�SURWR��åH�MVRX�S�HQiãHQ\
SRPRFt�QHVSRMRYDQp��Wpå��GDWDJUDPRYp��Vt"RYp�S�HQRVRYp�VOXåE\�
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�1D�~URYQL�YUVWY\�Vt"RYpKR�UR]KUDQt�MVRX�W\WR�GDWDJUDP\�S�HQiãHQ\�SRPRFt�WDNRYêFK
UiPF$��VH�NWHUêPL�S�tVOXãQi�GtOþt�Vt"�SUDFXMH��7\WR�VH�RYãHP�Y�REHFQpP�S�tSDG��Vt"�RG
VtW��OLãt�

�3,�2%5��B��7,)������������

2EU���������3�HQRV�GDW�S�L�H[LVWHQFL�EUiQ\�PH]L�VtW�PL

�FS�

�9ê]QDP�S�HQiãHQêFK�GDW�QD�~URYQL�MHGQRWOLYêFK�YUVWHY�LOXVWUXMH�REUi]HN�������
]DWtPFR�DSOLNDþQt�D�WUDQVSRUWQt�YUVWY\�Y$EHF��QHYt��R�H[LVWHQFL�MHGQRWOLYêFK�GtOþtFK
VtWt��D�MDNR�NRQFRYt�~þDVWQtFL�S�HQRVX�VL�WDN�S�HGiYDMt�YåG\�S�HVQ��VWHMQê�WYDU�SDNHW$�
UHVS��]SUiY���QD�~URYQL�YUVWY\�Vt"RYpKR�UR]KUDQt�VH�S�HQiãt�LGHQWLFNp�UiPFH�MHQ�Y
MHGQRWOLYêFK�GtOþtFK�VtWt��9�NDåGp�]�QLFK�MH�SDN�S�HQiãHQ�,3�GDWDJUDP�YåG\�VWHMQpKR
IRUPiWX��NWHUê�VH�RYãHP�S�HFL�MHQ�Y�Q�þHP�OLãt���QDS�tNODG�Y�KRGQRW��þtWDþH��NWHUê
Y\MDG�XMH�åLYRWQRVW�SDNHWX��FRå�MH�VRXþiVW�PHFKDQLVPX��NWHUê�Pi�]DEUiQLW�S�tSDGQpPX
]DF\NOHQt��

����$GUHVRYiQt�Y�7&3�,3�VtWtFK���,�

�9�PLQXOpP�GtOX�QDãHKR�VHULiOX�MVPH�VL�QD]QDþLOL��åH�Vt"RYê�PRGHO�7&3�,3�]DYiGt
QD�~URYQL�Vt"RYp�YUVWY\�MHGQRWQRX�DEVWUDNFL�YãHFK�GtOþtFK�VtWt��NWHUp�WYR�t
YêVOHGQRX�VRXVWDYX�Y]iMHPQ��SURSRMHQêFK�VtWt���W]Y��LQWHUQHW��3RGVWDWD�WpWR
DEVWUDNFH�VSRþtYi�PM��L�Y�SRXåLWt�MHGQRWQêFK����ELWRYêFK�DGUHV��D�WR�EH]�RKOHGX
QD�VNXWHþQp��I\]LFNp��DGUHV\��SRXåtYDQp�Y�MHGQRWOLYêFK�GtOþtFK�VtWtFK��3RGtYHMPH
VH�Q\Qt�QD�RWi]NX�,3�DGUHV�SRQ�NXG�SRGUREQ�ML�

�-DN�MVPH�VL�MLå�WDNp�XYHGOL�PLQXOH�����ELWRYp�DGUHV\��SRXåtYDQp�QD�~URYQt�Vt"RYp
YUVWY\��W]Y��,3�DGUHV\���PRKRX�EêW�FKiSiQ\�MDNR�MHGQRVORåNRYp��OLQHiUQt��DGUHV\�
Y\MDG�XMtFt�SUiY��D�SRX]H�DGUHVX�MHGQRKR�KRVWLWHOVNpKR�SRþtWDþH��3UR�Vt"RYRX�YUVWYX�MH
DOH����ELWRYi�,3�DGUHVD�YåG\�GYRXVORåNRYi��WYR�HQi�þtVOHP�UHVS��DGUHVRX��GtOþt��VtW��D
þtVOHP�UHVS��DGUHVRX�KRVWLWHOVNpKR�SRþtWDþH��NWHUê�VH�Y�WpWR�VtWL�QDFKi]t���YL]�REU�������
D���7DWR�S�HGVWDYD�SDN�RGSRYtGi�þOHQ�Qt�YêVOHGQp�VRXVWDY\�VtWt��LQWHUQHW�X��QD
MHGQRWOLYp�GtOþt�VtW���YL]�PLQXOH��REU��������D����NWHUêPL�PRKRX�EêW�QDS�tNODG�MHGQRWOLYp
ORNiOQt�VtW��W\SX�(WKHUQHW��7RNHQ�5LQJ�DSRG���Då�SR�YHONp�UR]OHKOp�VtW��V�YHONêP
SRþWHP�KRVWLWHOVNêFK�SRþtWDþ$�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�,3�DGUHV\

�D��EH]�þOHQ�Qt�QD�SRGVtW�

�E��VH�þOHQ�QtP�QD�SRGVtW���W]Y��VXEQHWWLQJ�

�FS�

3RGVWDWD�VP�URYiQt�Y�7&3�,3�VtWtFK

�'$YRG��SURþ�Vt"RYi�YUVWYD�SUDFXMH�SUiY��V�WDNRYRXWR�S�HGVWDYRX��D�QLNROL�V
S�HGVWDYRX�MHGQROLWp��GiOH�QHVWUXNWXURYDQp�YêVOHGQp�VtW���MH�YHVNU]H�SUDNWLFNê��Y
]iMPX�PLQLPDOL]DFH�REMHPX�VP�URYDFtFK�WDEXOHN�MH�VP�URYiQt�Y�7&3�,3�VtWtFK
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]DORåHQR�MHQ�QD�DGUHViFK��GtOþtFK��VtWt��D�QLNROL�QD�DGUHViFK�MHGQRWOLYêFK�KRVWLWHOVNêFK
SRþtWDþ$�Y�UiPFL�W�FKWR�VtWt�

�3UiY��Y\VORYHQp�WYU]HQt�VL�]DVORXåt�SRQ�NXG�XS�HVQLW��.DåGê�KRVWLWHOVNê�SRþtWDþ�
NWHUê�FKFH�RGHVODW�Q�MDNê�,3�GDWDJUDP�MLQpPX�KRVWLWHOVNpPX�SRþtWDþL��GRNiåH�]�,3
DGUHV\�S�tMHPFH�VQDGQR�UR]SR]QDW��]GD�WHQWR�OHåt�YH�VWHMQp�GtOþt�VtWL�þL�QLNROL��3RNXG
DQR��QDFKi]t�OL�VH�QDS�tNODG�Y�WpåH�VtWL�W\SX�(WKHUQHW���SRãOH�PX�RGHVLODWHO�VY$M
GDWDJUDP�S�tPR��3RNXG�VH�DOH�S�tMHPFH�QDFKi]t�Y�MLQp�VtWL��SRãOH�RGHVLODWHO�VY$M
GDWDJUDP�QHMEOLåãt�EUiQ���UHVS��,3�VP�URYDþL��YL]�PLQXOH��YH��VYp��VtWL��1D�Qt�MH�SDN
UR]KRGQRXW��NXG\�GDWDJUDP�SRVODW�GiOH��3RGVWDWQp�S�LWRP�MH��åH�S�L�VYpP�UR]KRGRYiQt
Y\FKi]t�EUiQD�SRX]H�]�Wp�þiVWL�,3�DGUHV\�NRQHþQpKR�S�tMHPFH��NWHUi�Y\MDG�XMH
S�tVOXãQRX�FtORYRX�Vt"��9�SUYQtP�S�LEOtåHQt�VL�O]H�S�HGVWDYLW��åH�NDåGi�EUiQD�Pi�VYp
VP�URYDFt�WDEXON\�YH�IRUP��VH]QDPX�GYRMLF��Vt"�EUiQD!��D�SRGOH�FtORYp�VtW��S�tMHPFH
VL�Y�QLFK�QDMGH��NWHUp�EUiQ��Pi�S�tVOXãQê�GDWDJUDP�SRVODW�GiOH��=EêYDMtFt�þiVW�,3
DGUHV\�S�tMHPFH��NWHUi�Y\MDG�XMH�DGUHVX�KRVWLWHOVNpKR�SRþtWDþH�Y�UiPFL�FtORYp�VtW���SDN
Y\XåLMH�Då�WD�EUiQD��SRVOHGQt�Y��HW�]FL���NWHUi�MLå�OHåt�Y�S�tVOXãQp�FtORYp�VtWL��D�NWHUi�SDN
GDWDJUDP�SRãOH�S�tPR�MHKR�NRQHþQpPX�DGUHViWRYL�

7�tG\�,3�DGUHV

����ELW$��Y\KUD]HQêFK�SUR�,3�DGUHV\��MH�WHG\�QXWQp�YKRGQêP�]S$VREHP�UR]G�OLW�QD�GY�
þiVWL��WDN�DE\�W\WR�PRKO\�Y\MDG�RYDW�DGUHVX�VtW��D�DGUHVX�KRVWLWHOVNpKR�SRþtWDþH�Y
UiPFL�WpWR�VtW���2Wi]NRX�RYãHP�MH��MDN�WRWR�UR]G�OHQt�SURYpVW��)LORVRILH�Vt"RYpKR
PRGHOX�7&3�,3�WRWLå�S�HGSRNOiGi��åH�MHGQRWOLYêPL�GtOþtPL�VtW�PL�PRKRX�EêW�MDN
�PDOp��VtW��V�Q�NROLND�PiOR�X]O\��KRVWLWHOVNêPL�SRþtWDþL���WDN�L��YHONp��VtW��V�WLVtFL�L
GHVtWNDPL�WLVtF�X]O$��7�LFHW�GYD�ELW$��NWHUp�MVRX�N�GLVSR]LFL��SDN�QHO]H�UR]G�OLW�MHGLQêP
]S$VREHP��NWHUê�E\�SDPDWRYDO�QD�VtW��V�YHONêP�SRþWHP�X]O$��D�VRXþDVQ��P�O�L
GRVWDWHþQ��YHONRX�UH]HUYX�SUR�U\FKOH�URVWRXFt�SRþHW�MHGQRWOLYêFK�GtOþtFK�VtWt�

��HãHQt��XSODWQ�Qp�X�,3�DGUHV��SDN�VSRþtYi�Y�]DYHGHQt�W�t�U$]QêFK�]S$VRE$�UR]G�OHQt
���ELW$�QD�GY��þiVWL��UHVS��Y�]DYHGHQt�W�t�U$]QêFK�IRUPiW$�,3�DGUHV��MHGQRKR�SUR�GtOþt
VtW��V�YHONêP�SRþWHP�X]O$�UHVS��KRVWLWHOVNêFK�SRþtWDþ$��MHGQRKR�SUR��VW�HGQ��YHONp�
VtW���D�MHGQRKR�SUR��PDOp��VtW���V�UHODWLYQ��PDOêP�SRþWHP�X]O$��7\WR�IRUPiW\�
R]QDþRYDQp�MDNR�W�tG\�$��%�D�&��FODVV�$��%�DQG�&���XND]XMH�REUi]HN������

�3,�2%5��B��7,)������������

�2EU���������7�tG\�,3�DGUHV

��$GUHV\�W�tG\�$�PDMt�SUR�DGUHVX�VtW��Y\KUD]HQR���ELW$��D�SUR�DGUHVX�KRVWLWHOVNpKR
SRþtWDþH����ELW$��$GUHV�WpWR�W�tG\�MH�WHG\�UHODWLYQ��YHOPL�PiOR��SRþtWDMt�YãDN�V�YHOPL
YHONêP�SRþHW�X]ORYêFK�SRþtWDþ$��-VRX�XUþHQ\�SUR�YHONp�UR]OHKOp�VtW���MDNR�QDS���Vt"
$53$QHW��YL]�����GtO�VHULiOX���NWHUi�VH�VWDOD�]iURGNHP�VtW��,QWHUQHW��SUR�YHONp�YH�HMQp
VtW���S�tSDGQ��L�YHONp�SRGQLNRYp�VtW���$GUHV\�W�tG\�%��NWHUp�S�LSRXãWt�Då�������X]O$
�KRVWLWHOVNêFK�SRþtWDþ$���MVRX�XUþHQ\�SUR�VW�HGQ��YHONp�VtW���QDS���SUR�XQLYHU]LWQt�VtW��
SRGQLNRYp�VtW��DSRG���D�SRXåtYDMt�VH�Wpå�Y�VRXYLVORVWL�V�W]Y��VXEQHWWLQJ�HP��SRGVtW�PL�
YL]�GiOH���$GUHV\�W�tG\�&��NWHUp�SRþtWDMt�MHQ�VH�����X]O\��MVRX�SDN�XUþHQ\�SUR�YãHFKQ\
RVWDWQt�VtW��

6\PEROLFNê�]iSLV�,3�DGUHV

����ELWRYp�,3�DGUHV\�MH�VDPR]�HMP��PRåQp�Y\MDG�RYDW�MDNR�FHOi�GYRMNRYi�þtVOD��3UR
þORY�ND�WR�DOH�QHQt�S�tOLã�VUR]XPLWHOQp��D�WDN�VH�SUR�V\PEROLFNê�]iSLV�,3�DGUHV�]DYHGOD
YKRGQi�NRQYHQFH��R]QDþRYDQi�MDNR�WHþNRYDQi�GHVtWNRYi�QRWDFH��GRWWHG�GHFLPDO
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QRWDWLRQ���6SRþtYi�Y�WRP��åH����ELW$�,3�DGUHV\�VH�UR]G�Ot�QD�þW\�L�þiVWL�SR�RVPL�ELWHFK
�RNWHW\���D�NDåGi�]�W�FKWR�þiVWt�VH�SDN�Y\MiG�t�MDNR�FHOp�GHVtWNRYp�þtVOR�EH]�]QDPpQND
�V�SRXåLWtP�WHþN\�MDNR�RGG�ORYDþH�MHGQRWOLYêFK�þiVWt���1DS�tNODG�QHS�tOLã�PQHPRQLFNê
WYDU�������������������������������������WDN�GRVWiYi�S�HKOHGQ�Mãt�SRGREX�
�����������9ê]QDP�GHVtWNRYp�QRWDFH�LOXVWUXMH�Wpå�WDEXOND������

�SUYQt�DGUHVD�DGUHVD�PD[LPiOQt�SRþHW

�RNWHW�VtW�
��KRVWLWHOVNpKR�KRVWLWHOVNêFK

�SRþtWDþH
��SRþtWDþ$

W�tGD�$����������S���T�U�V�����������

W�tGD�%�����������S�T���U�V��������

W�tGD�&�����������S�T�U����V������

�
�-H�OL�S�T�U�V�REHFQê�WYDU�,3�DGUHV\

�7DEXOND��������'HVtWNRYi�WHþNRYDQi�QRWDFH�D�,3�DGUHV\

-DN�YROLW�,3�DGUHV\"

�9�SULQFLSX�MH�PRåQp�YROLW�,3�DGUHV\�GOH�YODVWQtKR�XYiåHQt��-H�RYãHP�QXWQp�GEiW�QD
GRGUåHQt�MHGQp�]iVDGQt�SRGPtQN\��D�WRX�MH�MHGQR]QDþQRVW��1HVPt�VH�WRWLå�VWiW��DE\�VH�Y
MDNpPNROL�NRQJORPHUiWX�Y]iMHPQ��SURSRMHQêFK�VtWt�DGUHV\�GYRX�U$]QêFK�VtWt
VKRGRYDO\��S�HVQ�ML�W\�þiVWL�,3�DGUHV��NWHUp�Y\MDG�XMt�DGUHVX�VtW�����MLQDN�WRWLå�EXGH�PtW
PHFKDQLVPXV�VP�URYiQt�YHONp�SUREOpP\�

�8�NDåGp�SRþtWDþRYp�VtW��þL�VRXVWDY\�VtWt��EXGRYDQp�SRPRFt�SURWRNRO$�7&3�,3��MH�YãDN
SUDNWLFN\�MHQ�RWi]NRX�þDVX��NG\�MH�MHMLFK�SURYR]RYDWHOp�EXGRX�FKWtW�S�LSRMLW�GR�GQHV
MLå�FHORVY�WRYp�VtW��,QWHUQHW��YL]�QDS���&:��������7DNp�]GH�VDPR]�HMP��SODWt�]iVDGD
MHGQR]QDþQRVWL�DGUHV��WDNåH�YãHFKQ\�QRY��S�LSRMRYDQp�VtW��PXVt�PtW�GRVXG�QHSRXåLWp
DGUHV\��9�,QWHUQHWX�SURWR�H[LVWXMH�FHQWUiOQt�DXWRULWD��NRQNUpWQ���''1�1HWZRUN
,QIRUPDWLRQ�&HQWHU��65,�,QWHUQDWLRQDO������5DZHQVZRRG�$YHQXH��0HQOR�3DUN�
&DOLIRUQLD���������NWHUi�VH�VWDUi�R�KRVSRGD�HQt�V�,3�DGUHVDPL��D�S�LG�OXMH�MH�YãHP
SRWHQFLiOQtP�]iMHPF$P�^S�HVQ�ML��S�LG�OXMH�WX�þiVW�,3�DGUHV��NWHUi�S�HGVWDYXMH�DGUHVX
VtW���]DWtPFR�]EêYDMtFt�þiVW�,3�DGUHV�VL�YROt�åDGDWHO��9H�VNXWHþQRVWL�WDN�S�LG�OXMH
YODVWQ��FHOp�VNXSLQ\�,3�DGUHV�VH�VKRGQRX�SUYQt�þiVWt���6NXWHþQp�S�LSRMHQt�N�VtWL
,QWHUQHW�S�LWRP�Y$EHF�QHQt�SRGPtQNRX�SUR�S�LG�OHQt�DGUHV\��WDNåH�MH�QDRSDN�GREUp�VL
S�LG�OHQt�DGUHV\�Y\åiGDW�FR�QHMG�tYH��SRNXG�PRåQR�MHãW��S�HG�]SURYR]Q�QtP�MDNpNROL
VtW��QD�Ei]L�7&3�,3��D�WtP�VH�Y\KQRXW�SR]G�Mãt�]P�Q��,3�DGUHV��NWHUi�MH�VDPR]�HMP�
PRåQi��DOH�REY\NOH�]QDþQ��SUDFQi��

�9�QDãLFK�]HP�SLVQêFK�ãt�NiFK�YãDN�QHQt�QXWQp�VH�SUR�S�LG�OHQt�,3�DGUHV\�REUDFHW�Då
GR�86$��''1�1,&��NWHUi�DGUHV\�VSUDYXMH��WRWLå�GHOHJRYDOD�VYRX�SUDYRPRF�Y
S�LG�ORYiQt�,3�DGUHV�SUR�REODVW�ý6)5�YêSRþHWQtPX�FHQWUX�SUDåVNp�9â&+7
�7HFKQLFNi�����������3UDKD����

�FS��
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6XEQHWWLQJ

�-DN�MVPH�VL�MLå�QD]QDþLOL�YêãH��S�L�VP�URYiQt�Y�7&3�,3�VtWtFK�VH�Y\FKi]t�SRX]H�]�Wp
þiVWL�,3�DGUHV\��NWHUi�S�HGVWDYXMH�DGUHVX��GtOþt��VtW���9êKRGRX�MVRX�QHVNRQDOH�PHQãt
VP�URYDFt�WDEXON\��QHå�MDNp�E\�PXVHO\�EêW�Y�S�tSDG��VP�URYiQt�SRGOH�FHOêFK�,3�DGUHV�

�3�HVWR�VH�DOH�Y�VtWL�,QWHUQHW�]iK\�XNi]DOR��åH�L�WDN�Y\FKi]t�VP�URYDFt�WDEXON\�Y�Wãt�
QHå�E\�E\OR�YKRGQp��3URWR�VH�]S�WQ��GR�7&3�,3�SURVDGLO�PHFKDQLVPXV��R]QDþRYDQê�Y
DQJOLþWLQ��MDNR�VXEQHWWLQJ��NWHUê�VH�VQDåt�GDOãt�QiU$VW�VP�URYDFtFK�WDEXOHN�RPH]LW�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�þOHQ�Qt�QD�SRGVtW���W]Y�VXEQHWWLQJ�

�0\ãOHQNX�WRKRWR�PHFKDQLVPX�VL�P$åHPH�XNi]DW�QD�S�tNODGX�RUJDQL]DFH��S�LSRMHQp�N
VtWL�,QWHUQHW��NWHUi�SURYR]XMH�YtFH�GtOþtFK�VtWt��D�SUR�NDåGRX�]�QLFK�Pi�S�LG�OHQX
VDPRVWDWQRX�DGUHVX��QHMVStãH�W�tG\�&���.DåGi�]�W�FKWR�GtOþtFK�VtWt�MH�SDN�RYãHP
�VDPRVWDWQ��YLGLWHOQi��L�]�YQ��S�tVOXãQp�RUJDQL]DFH��D�MDNR�VH�VDPRVWDWQRX�MH�V�Qt�WDNp
QDNOiGiQR���YH�VP�URYDFtFK�WDEXONiFK�NDåGi�]DEtUi�VDPRVWDWQRX�SRORåNX��.G\E\�VH
RYãHP�S�tVOXãQi�RUJDQL]DFH�VDPD�SRVWDUDOD�R�SRW�HEQp�VP�URYiQt�PH]L�VYêPL�VtW�PL��D
QDYHQHN�Y\VWXSRYDOD�MDNR�MHGLQê�FHOHN��PRKOD�E\�PtW�S�LG�OHQX�MHQ�MHGQX�Vt"RYRX
DGUHVX��QDS�tNODG�W�tG\�%�PtVWR�YtFH�Vt"RYêFK�DGUHV�W�tG\�&���D�YH�VP�URYDFtFK
WDEXONiFK�E\�WDN�]DEtUDOD�MHQ�MHGQX�SRORåNX��9ãHFKQ\�GtOþt�VtW���SDW�tFt�S�tVOXãQp
RUJDQL]DFL��E\�WDN�QDYHQHN�Y\VWXSRYDO\�MDNR�Vt"�MHGLQi��V�MHGLQRX�VSROHþQRX�DGUHVRX
�S�HVQ�ML��V�,3�DGUHVDPL��NWHUp�VH�VKRGXMt�Y�þiVWL��Y\MDG�XMtFt�DGUHVX�VtW����6NXWHþQp
YQLW�Qt�þOHQ�Qt�WpWR�QDYHQHN�MHGQRWQp�VtW��E\�SDN�E\OR�SOQ��Y�NRPSHWHQFL�S�tVOXãQp
RUJDQL]DFH��7D�E\�WDNp�PXVHOD�]P�QLW�S�HVQê�]S$VRE��MDNêP�VDPD�LQWHUSUHWXMH�,3
DGUHV\�VYêFK�KRVWLWHOVNêFK�SRþtWDþ$��D�WR�SRGOH�REUi]NX�������E����WX�þiVW��NWHUi�]
YQ�MãtKR�SRKOHGX�S�HGVWDYXMH�þtVOR�UHVS��DGUHVX�KRVWLWHOVNpKR�SRþtWDþH��E\�SUR�VHEH
PXVHOD�UR]G�OLW�QD�GY��þiVWL���þtVOR�UHVS��DGUHVX�VYp�GtOþt�VtW���SRGVtW���QHEROL�VXEQHW�
RGVXG�VXEQHWWLQJ���D�QD�þtVOR�UHVS��DGUHVX�KRVWLWHOVNpKR�SRþtWDþH�Y�UiPFL�WpWR�SRGVtW��
9�QHMMHGQRGXããtP�S�tSDG��DGUHV\�W�tG\�%�WDN��åH�W�HWt�RNWHW�EXGH�SRYDåRYDW�]D�þtVOR
SRGVtW���D�þWYUWê�]D�þtVOR�X]OX��KRVWLWHOVNpKR�SRþtWDþH����YL]�REUi]HN�������9�REHFQpP
S�tSDG��SDN�SRGOH�W]Y��PDVN\�SRGVtW���VXEQHW�PDVN���YL]�REUi]HN�������D���NWHUi�RE�
þiVWL�,3�DGUHV\�QRY��GHILQXMH�

����$GUHVRYiQt�Y�7&3�,3�VtWtFK���,,�

�9�PLQXOpP�GtOX�QDãHKR�VHULiOX�MVPH�VH�SRGUREQ�ML�]DEêYDOL�,3�DGUHVDPL��9tPH
MLå��åH�S�HGVWDYXMt�MHGQRWQp�DGUHV\��NWHUp�SRXåtYi�OLERYROQê�NRQJORPHUiW
Y]iMHPQ��SURSRMHQêFK�VtWt�QD�Ei]L�VRXVWDY\�SURWRNRO$�7&3�,3��-VRX�YãDN�VWiOH
MHQ�DEVWUDNFt�QD�~URYQL�Vt"RYp�YUVWY\��NWHUi�RGSRYtGi�S�HGVWDY��MHGQRWQp
YLUWXiOQt�VtW���7D�MH�DOH�YH�VNXWHþQRVWL�UHDOL]RYiQD�GtOþtPL�VtW�PL�YtFH�þL�PpQ�
RGOLãQpKR�W\SX��NWHUp�SRXåtYDMt�VYp�YODVWQt�PHFKDQLVP\�DGUHVRYiQt�D�IRUPiW\
DGUHV��3URWR�WDNp�,3�DGUHV\�PXVt�EêW�S�HYiG�Q\�QD�WDNRYp�NRQNUpWQt��I\]LFNp�
DGUHV\��MDNp�S�tVOXãQi�GtOþt�Vt"�VNXWHþQ��SRXåtYi��QD�~URYQL�YUVWY\�Vt"RYpKR
UR]KUDQt���2Wi]NRX�RYãHP�MH��MDN�WDNRYêWR�S�HYRG�Y$EHF�UHDOL]RYDW�
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�3�HGVWDYPH�VL�GYD�KRVWLWHOVNp�SRþtWDþH�$�D�%��NWHUp�PDMt�SR��DG��,3�DGUHV\�,$�D�,%�

3�HGSRNOiGHMPH�GiOH��åH�MGH�R�X]O\�WpåH��GtOþt��VtW���NWHUp�GtN\�WRPX�PRKRX
NRPXQLNRYDW�PH]L�VHERX�S�tPR��UHVS��QHMVRX�RGNi]iQ\�QD�EUiQX��UHVS��,3�VP�URYDþ�
SURSRMXMtFt�U$]Qp�GtOþt�VtW����9�UiPFL��VYp��GtOþt�VtW��S�LWRP�PDMt�RED�X]O\�I\]LFNp
DGUHV\�)$�D�)%��-HVWOLåH�Q\Qt�Vt"RYi�YUVWYD��,3�YUVWYD��SRþtWDþH�$�GRVWDQH�RG�VYp

WUDQVSRUWQt�YUVWY\�]D�~NRO�S�HQpVW�XUþLWi�GDWD�SRþtWDþL�V�,3�DGUHVRX�,%��WM��SRþtWDþL�%��

PXVt�EêW�VFKRSQD�]DMLVWLW�S�HYRG�,3�DGUHV\�,%�QD�I\]LFNRX�DGUHVX�)%��7X�WRWLå

SRW�HEXMH�S�tVOXãQê�RYODGDþ�Y�EH]SURVW�HGQ��QLåãt�YUVWY���YUVWY��Vt"RYpKR�UR]KUDQt��
DE\�PRKO�S�HQiãHQi�GDWD�VNXWHþQ��GRUXþLW��3RGREQ��SRþtWDþ�%��MDNPLOH�EXGH�FKWtW
SRþtWDþL�$�RGSRY�G�W��PXVt�Y�G�W��MDNi�I\]LFNi�DGUHVD��)$��RGSRYtGi�,3�DGUHVH

SRþtWDþH�$��,$��

3UREOpP�WUDQVIRUPDFH�DGUHV�D�MHKR��HãHQt

�3UREOpP�WUDQVIRUPDFH�DGUHV�Y\ããt�~URYQ��QD�DGUHV\�QLåãt�~URYQ���NRQNUpWQ��QDOH]HQt
RGSRYtGDMtFt�I\]LFNp�DGUHV\�N�,3�DGUHVH��VH�R]QDþXMH�MDNR�DGGUHVV�UHVROXWLRQ
SUREOHP��-H�PRåQp�MHM��HãLW�QDS�tNODG�IRUPRX�WDEXON\��REVDKXMtFt�VH]QDP�Y]iMHPQ��VL
RGSRYtGDMtFtFK�DGUHV��-H�WR�RYãHP�VSRMHQR�V�þHWQêPL�SUREOpP\���NGR�D�MDN�]DMLVWt
SRþiWHþQt�QDSOQ�Qt�WDEXON\��NGR�ML�EXGH�XGUåRYDW�D�S�L]S$VRERYDW�PRPHQWiOQtPX
VWDYX�VtW���NGR�]DMLVWt��DE\�MHMt�YHOLNRVW�QHS�HViKOD�~QRVQRX�PH]�DWG�

�7DP��NGH�MH�WR�MHQ�WURFKX�PRåQp��VH�SURWR�SRXåtYDMt�VStãH�MLQi��HãHQt��NWHUi�MVRX
RYãHP�]iYLVOi�QD�NRQNUpWQt�SRYD]H��GtOþt��VtW��D�MtP�SRXåtYDQpP�PHFKDQLVPX
DGUHVRYiQt�

�HãHQt�SRPRFt�S�tPpKR�S�HYRGX

�9HOPL�MHGQRGXFKi�P\ãOHQND��NWHUp�VH�Y�WpWR�VRXYLVORVWL�VDPD�QDEt]t��MH�QH�HãLW�S�HYRG
YêþWHP��WM��SRPRFt�WDEXON\���DOH�SRPRFt�YKRGQp�WUDQIRUPDþQt�IXQNFH��Y]RUHþNX�SUR
S�HYRG���7R�MH�DOH�PRåQp�MHQ�WDP��NGH�VL�XåLYDWHO�UHVS��]�L]RYDWHO�VtW��P$åH�I\]LFNp
DGUHV\�MHGQRWOLYêFK�X]ORYêFK�SRþtWDþ$�YROLW�ViP��SRGOH�YODVWQtFK�SRW�HE��7DN�MH�WRPX
QDS�tNODG�Y�VtWtFK�$5&QHW�þL�SUR1(7�����NGH�VL�XåLYDWHO�S�L�LQVWDODFL�Vt"RYp�NDUW\�GR
VYpKR�SRþtWDþH�ViP�YROt�MHMt�I\]LFNRX�DGUHVX��D�WtP�L�I\]LFNRX�DGUHVX�SRþtWDþH�
S�LSRMHQpKR�SURVW�HGQLFWYtP�WpWR�Vt"RYp�NDUW\���0i�OL�QDS�tNODG�YROLWHOQi�I\]LFNi
DGUHVD�UR]VDK���ELW$��MDNR�MH�WRPX�SUiY��X�VtWt�$5&QHW�L�SUR1(7������MH�QHMMHGQRGXããt
YROLW�ML�VKRGQ��V�SRVOHGQtP�RNWHWHP��SRVOHGQtPL�RVPL�ELW\��,3�DGUHV\��7UDQVIRUPDFH
,3�DGUHV\�QD�I\]LFNRX�VH�SDN�VWiYi�]FHOD�WULYLiOQt�

�HãHQt�SRPRFt�G\QDPLFNp�YD]E\

�0RåQRVW�YROLW�I\]LFNRX�DGUHVX�S�tPR�QD�Vt"RYpP�DGDSWpUX�S�L�MHKR�LQVWDODFL�MH�Y�SUD[L
~QRVQi�MHQ�SUR�DGUHV\�PDOpKR�UR]VDKX��3�HGHYãtP�MH�DOH�VSRMHQD�V�SRWHQFLiOQtP
QHEH]SHþtP�OLGVNêFK�FK\E��NWHUp�PRKRX�Y\~VWLW�Y�H[LVWHQFL�GYRX�DGDSWpU$�UHVS��X]O$
VH�VWHMQRX�I\]LFNRX�DGUHVRX�Y�MHGQp�VtWL��-LQp�Vt"RYp�WHFKQRORJLH�VH�SURWR�N�FHOpPX
SUREOpPX�VWDYt�RSDþQ����XåLYDWHOL�QHGiYDMt�åiGQRX�PRåQRVW�RYOLYQLW�I\]LFNRX�DGUHVX
Vt"RYpKR�DGDSWpUX��7HQ�ML�Pi�Y�VRE��MHGQRX�SURYåG\�SHYQ��]DEXGRYiQX�

�7DNWR�MH�WRPX�QDS�tNODG�X�ORNiOQtFK�VtWt�W\SX�(WKHUQHW��7\�SRXåtYDMt�I\]LFNp�DGUHV\�Y
UR]VDKX����ELW$��NWHUp�Y�S�tVOXãQêFK�Vt"RYêFK�DGDSWpUHFK�QDVWDYXMH�S�tPR�MHMLFK
YêUREFH��$E\�VH�]DMLVWLOD�MHGQR]QDþQRVW�DGUHV�L�PH]L�Vt"RYêPL�DGDSWpU\�U$]QêFK
YêUREF$��PXVt�VL�NDåGê�]�QLFK�QHFKDW�S�LG�OLW�XUþLWê�UR]VDK�DGUHV�RG�FHQWUiOQt�DXWRULW\�
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NWHUi�(WKHUQHWRYVNp�DGUHV\�VSUDYXMH��D�NWHURX�MH�Y�WRPWR�NRQNUpWQtP�S�tSDG��DPHULFNp
VGUXåHQt�,(((��

�-DNPLOH�MH�DOH�SRW�HED�WUDQVIRUPRYDW����ELWRYp�,3�DGUHV\�QD����ELWRYp�(WKHUQHWRYVNp
�þL�MLQp��YHONp��DGUHV\��NWHUp�QHQt�PRåQp�SRGOH�SRW�HE\�YROLW���QH]EêYi�QHå�YUiWLW�VH
]S�W�N�S�HYRGQtP�WDEXONiP��GHILQXMtFtP�Y]iMHPQRX�YD]EX�PH]L�MHGQRWOLYêPL
DGUHVDPL��3RNXG�PRåQR�DOH�QLNROL�NH�VWDWLFNêP�WDEXONiP��DOH�QDRSDN�N�WDEXONiP
G\QDPLFNêP��NWHUp�VH�Y\WYi�t�D�PRGLILNXMt�SU$E�åQ���SRGOH�RNDPåLWpKR�VWDYX�VtW��

3URWRNRO�$53

�9�VRXVWDY��SURWRNRO$�7&3�,3�MH�]DKUQXW�YHOPL�HOHJDQWQt�PHFKDQLVPXV�G\QDPLFNpKR
EXGRYiQt�D�XGUåRYiQt�S�HYRGQtFK�WDEXOHN�PH]L�,3�DGUHVDPL�D�I\]LFNêPL�DGUHVDPL�
]DORåHQê�QD�SURWRNROX�$53��$GGUHVV�5HVROXWLRQ�3URWRFRO���7HQ�Y\XåtYi�VFKRSQRVWL
YãHVP�URYpKR�Y\VtOiQt��W]Y��EURDGFDVWLQJX��Y�Q�NWHUêFK�VtWtFK��NWHUp�XPRå�XMt
DGUHVRYDW�GDWRYê�UiPHF�YãHP�X]O$P�GDQp�ORNiOQt��UHVS��GtOþt��VtW��VRXþDVQ����EH]
QXWQRVWL�]QiW�MHMLFK�NRQNUpWQt�DGUHV\��1DS�tNODG�Y�VtWtFK�W\SX�(WKHUQHW�O]H�Y\VODW
GDWRYê�UiPHF�QD�MHGQX��S�HGHP�]QiPRX�VSHFLiOQt�DGUHVX��QD�NWHURX��VO\ãt��YãHFKQ\
Vt"RYp�DGDSWpU\�EH]�RKOHGX�QD�VYRX�NRQNUpWQt�I\]LFNRX�DGUHVX��3URWRNRO�$53�WpWR
PRåQRVWL�Y\XåtYi�WDN��åH�VL�MHMtP�SURVW�HGQLFWYtP�QHFKi�QDMtW�PDMLWHOH�S�tVOXãQp�,3
DGUHV\�

�3�HGVWDYPH�VL�VLWXDFL��NG\�MHGHQ�X]ORYê�SRþtWDþ�FKFH�]DVODW�Q�MDNi�GDWD�MLQpPX
SRþtWDþL�Y�WpåH�GtOþt�VtWL��=Qi�YãDN�SRX]H�MHKR�,3�DGUHVX��QLNROL�MHKR�I\]LFNRX�DGUHVX�
3URWRNRO�$53�SUYQtKR�SRþtWDþH�SURWR�Y\XåLMH�PRåQRVWL�YãHVP�URYpKR�Y\VtOiQt��D
YãHP�X]O$P�GDQp�GtOþt�VtW��SRãOH�]YOiãWQt�UiPHF�UHVS��SDNHW�V�GRWD]HP���.GR�Pi�,3
DGUHVX�����"���YL]�REU��������D����7HQWR�UiPHF�S�LMPRX�YãHFKQ\�X]O\��D�YãHFKQ\�WDNp
Y\KRGQRWt�SDNHW��NWHUê�MH�Y�Q�P�REVDåHQ��3RX]H�X]HO�%�YãDN�UR]SR]Qi��åH�REVDKXMH
MHPX�XUþHQê�GRWD]��D�WDN�QD�Q�M�RGSRYt�]DVOiQtP�VYp�I\]LFNp�DGUHV\��RS�W
SURVW�HGQLFWYtP�VSHFLiOQtKR�SDNHWX��MHKRå�IRUPiW�GHILQXMH�SURWRNRO�$53���2VWDWQt
X]O\�S�LWRP�QD�S$YRGQt�GRWD]�QHRGSRYtGDMt���YL]�REU��������E��

�3,�2%5��B��7,)������������

2EU���������=MLãW�Qt�I\]LFNp�DGUHV\�SRGOH�,3�DGUHV\���SURWRNRO�$53�

�1HE\OR�E\�DOH�~QRVQp�VH�WDNRYêPWR�]S$VREHP�SWiW�S�L�NDåGpP�MHGQRWOLYpP�S�HQRVX
YåG\�]QRYX��.DåGê�X]ORYê�SRþtWDþ�VL�SURWR�ViP�SU$E�åQ��Y\WYi�t�SRW�HEQRX�S�HYRGQt
WDEXONX�PH]L�,3�DGUHVDPL�D�I\]LFNêPL�DGUHVDPL��YH�YKRGQp�Y\URYQiYDFt�SDP�WL���D
SUiY��QD]QDþHQê�PHFKDQLVPXV�Y\XåtYi�Då�Y�S�tSDG���NG\�ML�SRW�HEXMH�GRSOQLW�þL
DNWXDOL]RYDW�

�FS��

3URWRNRO�5$53

�3URWRNRO�$53�XPRå�XMH��DE\�NDåGê�KRVWLWHOVNê�SRþtWDþ��X]HO��SR�VYpP�VSXãW�Qt
Y\VWDþLO�MHQ�VH�]QDORVWt�VYp�YODVWQt�I\]LFNp�DGUHV\�D�VYp�YODVWQt�,3�DGUHV\��NWHURX�VL
REY\NOH�S�HþWH�]�NRQILJXUDþQtKR�VRXERUX�QD�VYpP�SHYQpP�GLVNX���1D�I\]LFNp�DGUHV\
YãHFK�RVWDWQtFK�X]O$�YH�VYp�GtOþt�VtWt�VH�SDN�YKRGQ���GRSWi���2Wi]NRX�RYãHP�MH��MDN
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WRPX�EXGH�Y�S�tSDG��EH]GLVNRYêFK�VWDQLF��NWHUp�VL�VYRX�,3�DGUHVX�]�YODVWQtKR�SHYQpKR
GLVNX�S�HþtVW�QHPRKRX�

�3R�VYpP�VSXãW�Qt�VL�NDåGi�EH]GLVNRYi�VWDQLFH�PXVt�VYRX�YODVWQt�,3�DGUHVX�QHMSUYH
Y\åiGDW�QD�MLQpP�X]ORYpP�SRþtWDþL��NWHUê�Y$þL�Qt�Y\VWXSXMH�Y�UROL�VHUYHUX�,3�DGUHV�
=S$VRE��MDNêP�VH�QD�Q�M�EH]GLVNRYi�VWDQLFH�REUDFt��MH�DQDORJLFNê�YêãH�QD]QDþHQpPX
PHFKDQLVPX�SURWRNROX�$53���SURVW�HGQLFWYtP�YãHVP�URYpKR�Y\VtOiQt�EH]GLVNRYi
VWDQLFH�UR]HãOH�YãHP�RVWDWQtP�X]O$P�GRWD]�W\SX���-DNi�MH�PRMH�,3�DGUHVD"���6HEH�VDPD
S�LWRP�VWDQLFH�LGHQWLILNXMH�SURVW�HGQLFWYtP�I\]LFNp�DGUHV\��NWHURX�Pi�]DEXGRYiQX�YH
VYpP�Vt"RYpP�DGDSWpUX���YL]�REUi]HN�������D��

�3,�2%5��B��7,)������������

2EU���������=MLãW�Qt�YODVWQt�,3�DGUHV\�SUR�EH]GLVNRYRX��VWDQLFL��SURWRNRO�5$53�

�.RQNUpWQt�SURWRNRO��SURVW�HGQLFWYtP�NWHUpKR�VL�EH]GLVNRYi�VWDQLFH�P$åH�VYRX�,3
DGUHVX�Y\åiGDW��Y\FKi]t�]�SURWRNROX�$53��D�MH�R]QDþRYiQ�MDNR�5$53��5HYHUVH
$GGUHVV�5HVROXWLRQ�3URWRFRO��

����6P�URYiQt�Y�7&3�,3�VtWtFK���,�

�'DOãt�]�DVSHNW$��G$OHåLWêFK�SUR�SRFKRSHQt�FHONRYp�ILORVRILH�VRXVWDY\�SURWRNRO$
7&3�,3��MH�RWi]ND�VP�URYiQt�YH�Y]iMHPQ��SURSRMHQêFK�VtWtFK��=�Qt�MVPH�VL�Q�FR
QD]QDþLOL�MLå�YH�����GtOX�QDãHKR�VHULiOX��Q\Qt�VH�YãDN�WRXWR�SUREOHPDWLNRX�EXGHPH
]DEêYDW�SRGUREQ�ML�

�1HMSUYH�VL�DOH�S�LSRPH�PH��MDNêP�]S$VREHP�VH�SURWRNRO\�7&3�,3�GtYDMt�QD
Y]iMHPQ��SURSRMHQp�VtW���W]Y��LQWHUQHW���S�HGSRNOiGDMt��åH�MHGQRWOLYp��GtOþt��VtW��MVRX
SURSRMHQ\�SURVW�HGQLFWYtP�EUDQ��JDWHZD\V���R]QDþRYDQêFK�WDNp�MDNR�,3�VP�URYDþH
�,3�URXWHUV����YL]�REUi]HN��������VURYQHM�V�REUi]NHP���������9]iMHPQp�SURSRMHQt�MH
S�LWRP�WDNRYp��åH�PH]L�OLERYROQêPL�GY�PD�GtOþtPL�VtW�PL�YåG\�H[LVWXMH�DOHVSR��MHGQD
FHVWD��NWHUi�RYãHP�P$åH�YpVW�L�S�HV�YtFH�MLQêFK�GtOþtFK�VtWt��UHVS��SURFKi]HW
SRVORXSQRVWt�EUDQ��SURSRMXMtFtFK�PH]LOHKOp�VtW��

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�Y]iMHPQ��SURSRMHQêFK�VtWt

�.DåGi�EUiQD�MH�YåG\�S�LSRMHQD�QHMPpQ��GR�GYRX�GtOþtFK�VtWt��D�VORXåt�SRX]H�SRW�HEiP
VP�URYiQt��D�QLNROL�N�SURYR]RYiQt�XåLYDWHOVNêFK�DSOLNDFt���7tP�VH�EUiQ\�RGOLãXMt�RG
GUXKpKR�W\SX�X]O$��NWHUp�QDRSDN�VORXåt�S�HGHYãtP�N�SURYR]RYiQt�DSOLNDþQtFK
SURJUDP$��D�NWHUp�VH�Y�WHUPLQRORJLL�7&3�,3�R]QDþXMt�MDNR�KRVWLWHOVNp�SRþtWDþH��KRVWV�
KRVW�FRPSXWHUV���7DNp�KRVWLWHOVNp�SRþtWDþH�YãDN�PRKRX�EêW�S�LSRMHQ\�GR�GYRX�þL�YtFH
GtOþtFK�VtWt�VRXþDVQ���SDN�MGH�R�W]Y��PXOWL�KRPHG�KRVWV���D�PRKRX�WHG\�IXQJRYDW�L
MDNR�EUiQ\��3�HVWRåH�VH�WRWR��HãHQt�Y�SUD[L�REþDV�SRXåtYi��KODYQ��Y�DNDGHPLFNpP
SURVW�HGt���QHQt�YåG\�EH]SUREOpPRYp��)LORVRILH�7&3�,3�YãDN�YHOPL�RVW�H�UR]OLãXMH
PH]L�KRVWLWHOVNêP�SRþtWDþHP�D�EUiQRX��D�SURWR�L�P\�VH�S�LGUåtPH�S�HGVWDY\�GYRX
I\]LFN\�U$]QêFK�]D�t]HQt�

3�tPp�D�QHS�tPp�VP�URYiQt
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�2EHFQ��O]H��tFL��åH�QD�VP�URYiQt�MDNRåWR�UR]KRGRYiQt�R�WRP��NXG\�GiOH�SRVODW�GDWRYê
SDNHW��VH�SRGtOt�RED�GUXK\�X]O$�7&3�,3�VtWt��WHG\�MDN�EUiQ\��WDN�L�KRVWLWHOVNp�SRþtWDþH�
=iP�U�MH�RYãHP�WDNRYê��DE\�VH�KRVWLWHOVNp�SRþtWDþH�]DEêYDO\�VP�URYiQtP�MHQ�Y
PLQLPiOQt�PRåQp�Pt�H��D�PD[LPXP�SUiFH�QD�WRPWR�SROL�S�HQHFKDO\�EUiQiP�

�3�HGVWDYPH�VL�VLWXDFL�QD�REUi]NX��������NG\�KRVWLWHOVNê�SRþtWDþ�$�FKFH�RGHVODW�,3
GDWDJUDP�KRVWLWHOVNpPX�SRþtWDþL�%��=�,3�DGUHV\�SRþtWDþH�%�MHGQRGXFKêP�]S$VREHP
UR]SR]Qi��åH�OHåt�Y�WpåH�GtOþt�VtWt��YL]�����GtO�QDãHKR�VHULiOX���D�WDN�PX�,3�GDWDJUDP
SRãOH�S�tPR��7HQWR�S�tSDG�MH�Y�WHUPLQRORJLL�7&3�,3�R]QDþRYiQ�MDNR�W]Y��S�tPp
VP�URYiQt��GLUHFW�URXWLQJ���-HKR�UHåLH�MH�PLQLPiOQt��Y]KOHGHP�N�IRUPiWX�,3�DGUHV
�YL]�REU��������YH�����GtOX��MH�WULYLiOQt�UR]SR]QDW��]GD�S�tMHPFH�OHåt�Y�WpåH�GtOþt�VtWL��D
SRNXG�DQR��GtOþt�Vt"�XPRå�XMH�RGHVODW�S�tVOXãQê�GDWDJUDP�MHKR�NRQFRYpPX�DGUHViWRYL
S�tPR�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�S�tPpKR�VP�URYiQt

�1\Qt�VL�DOH�S�HGVWDYPH�VLWXDFL�QD�REUi]NX��������NG\�KRVWLWHOVNê�SRþtWDþ�$�FKFH
RGHVODW�,3�GDWDJUDP�KRVWLWHOVNpPX�SRþtWDþL�&��-HOLNRå�]�MHKR�,3�DGUHV\�UR]SR]Qi��åH
OHåt�Y�MLQp�GtOþt�VtWL��SRãOH�GDWDJUDP�EUiQ��*��YH��VYp��GtOþt�VtWL���7tP�~ORKD
KRVWLWHOVNpKR�SRþtWDþH�$�MDNR�RGHVLODWHOH�NRQþt��D�GDOãt�MH�MLå�QD�EUiQ��*�UHVS��QD�FHOp
VWUXNWX�H�EUDQ��NWHUp�PXVt�EêW�VFKRSQp�VL�GDWDJUDP�SRVWXSQ��S�HGiYDW�WDN�GORXKR�
GRNXG�VH�QHGRVWDQH�GR�FtORYp�GtOþt�VtW���NGH�SDN�P$åH�EêW�SURVW�HGQLFWYtP�S�tPpKR
VP�URYiQt�RGHVOiQ�KRVWLWHOVNpPX�SRþtWDþL��NWHUê�MH�MHKR�NRQHþQêP�DGUHViWHP��3UiY�
QD]QDþHQê�S�tSDG�RGSRYtGi�W]Y��QHS�tPpPX�VP�URYiQt��LQGLUHFW�URXWLQJ���NH
NWHUpPX�QD�UR]GtO�RG�VP�URYiQt�S�tPpKR�GRFKi]t�WHKG\��MHVWOLåH�DGUHViW�QHQt�Y�WpåH
GtOþt�VtWL�MDNR�RGHVLODWHO��D�WHQ�SURWR�SRVtOi�GDWDJUDP�EUiQ��

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�QHS�tPpKR�VP�URYiQt

9ROED�PH]L�YtFH�EUiQDPL

�9]KOHGHP�N�WRPX��åH�Y]iMHPQ��SURSRMHQp�VtW��WYR�t�VRXYLVOê�FHOHN��PXVt�EêW�Y�NDåGp
GtOþt�VtWL�YåG\�DOHVSR��MHGQD�EUiQD��1HPXVt�RYãHP�EêW�]GDOHND�MHQ�MHGQD��3�HGVWDYPH
VL�MHGQRGXFKê�S�tNODG�QD�REUi]NX��������NGH�Pi�KRVWLWHOVNê�SRþtWDþ�$�QD�YêE�U�GY�
EUiQ\��*��D�*���.DåGi�]�QLFK�E\�VLFH�P�OD�EêW�VFKRSQD�GRUXþLW�,3�GDWDJUDP�NDPNROL
MH�W�HED��DOH�åiGQi�]�QLFK�QHEXGH�]�HMP��RSWLPiOQt�SUR�YãHFKQ\�PRåQp�FtOH���N
Q�NWHUêP�YHGH�NUDWãt�FHVWD�S�HV�EUiQX�*���N�MLQêP�]DVH�S�HV�EUiQX�*���=QDORVW�WRKR�
NG\�MH�YêKRGQ�Mãt�SRVODW�GDWDJUDP�EUiQ��*��D�NG\�EUiQ��*���E\�DOH�P�O�PtW�MLå
KRVWLWHOVNê�SRþtWDþ�$��-H�VDPR]�HMP��PRåQp��DE\�WHQWR�KRVWLWHOVNê�SRþtWDþ�P�O
SRW�HEQp�LQIRUPDFH��SHYQ��]DEXGRYiQ\��YH�VYêFK�NRQILJXUDþQtFK�VRXERUHFK��SRGOH
QLFKå�VL�SDN�Y\WYi�t�VYp�VP�URYDFt�WDEXON\��9H�Y]iMHPQ��SURSRMHQêFK�VtWtFK�PDOpKR
UR]VDKX�D�V�PLQLPHP�G\QDPLFNêFK�]P�Q�WR�MH�UR]XPQp��HãHQt��Y�S�tSDG��Y�WãtFK�D
þDVW�ML�VH�P�QtFtFK�NRQJORPHUiW$�VtWt�MLå�QLNROL��=GH�MLå�MH�QXWQê�MLQê�PHFKDQLVPXV�
XPRå�XMtFt�SURYiG�W�G\QDPLFNRX�DNWXDOL]DFL�VP�URYDFtFK�WDEXOHN�KRVWLWHOVNêFK
SRþtWDþ$�SRGOH�RNDPåLWp�VLWXDFH�

�)LORVRILH�VP�URYiQt�Y�7&3�,3�DOH�Y\FKi]t�]�WRKR��åH�]QiW�QHMYKRGQ�Mãt�FHVW\�D
SU$E�åQ��UHDJRYDW�QD�VNXWHþQRX�VLWXDFL�MH�~NROHP�EUDQ��D�QLNROL�KRVWLWHOVNêFK
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SRþtWDþ$��9�VRXVWDY��SURWRNRO$�7&3�,3�MH�SURWR�]DEXGRYiQ�PHFKDQLVPXV��SRPRFt
NWHUpKR�MH�FHOê�SUREOpP�YHOPL�HOHJDQWQ���HãHQ��NG\NROL�Q�MDNi�EUiQD�]MLVWt��åH�Q�NWHUê
KRVWLWHOVNê�SRþtWDþ�SRXåtYi�QHRSWLPiOQt�FHVWX��XSR]RUQt�MHM�QD�WXWR�VNXWHþQRVW�
8NDåPH�VL�WR�QD�S�tNODGX��YL]�RS�W�REUi]HN���������QHFK"�KRVWLWHOVNê�SRþtWDþ�$�Y�GtOþt
VtWL�;�SRãOH�EUiQ��*��,3�GDWDJUDP��XUþHQê�SRþtWDþL�&�Y�GtOþt�VtWL�<��%UiQD�*��]Qi
RSWLPiOQt�FHVWX�D�Yt��åH�]H�VtW��;�GR�VtW��<�MH�YêKRGQ�Mãt�SRXåtW�EUiQX�*���2�GRUXþHQt
S�LMDWpKR�GDWDJUDPX�VH�EUiQD�*��MHãW��SRVWDUi��DOH�VRXþDVQ��V�WtP�XSR]RUQt�KRVWLWHOVNê
SRþtWDþ�$��åH�GDOãt�GDWDJUDP\��VP��XMtFt�GR�VtW��<��MLå�Pi�SRVtODW�S�HV�EUiQX�*��
+RVWLWHOVNê�SRþtWDþ�$�VL�WXWR�LQIRUPDFL�]DQHVH�GR�VYêFK�VP�URYDFtFK�WDEXOHN��D�QDGiOH
VH�SRGOH�Qt��tGt�

�3,�2%5��B��7,)������������

�2EU���������3�tNODG�GtOþt�VtW��VH�GY�PD�EUiQDPL

��3UiY��QD]QDþHQê�PHFKDQLVPXV�Pi�MHGHQ�YHOPL�S�tMHPQê�HIHNW���MHGQRWOLYp
KRVWLWHOVNp�SRþtWDþH�Y\VWDþt�QD�SRþiWNX��WM��S�L�VYpP�VSXãW�Qt��VH�]QDORVWt�MHGQp�MHGLQp
EUiQ\�YH��VYp��GtOþt�VtWL��'DOãt�EUiQ\�VH�SDN��QDXþt��SRXåtYDW�GtN\�SUiY��SRSVDQpPX
PHFKDQLVPX��7HQ�MH�Y�SUD[L�]DMLã"RYiQ�SURVW�HGQLFWYtP�SURWRNROX�,&03��,QWHUQHW
&RQWURO�0HVVDJH�3URWRFRO���NWHUê�MH�SRYLQQRX�VRXþiVWt�SURWRNROX�,3��D�VORXåt�REHFQ�
SUR�S�HGiYiQt��tGtFtFK�LQIRUPDFt�D�]SUiY�R�FK\EiFK�D�QHVWDQGDUGQtFK�VLWXDFtFK�

�FS�

�3�LSRPH�PH�VL�YãDN�MHãW��MHGQX�Yê]QDPQRX�VNXWHþQRVW��NWHURX�MVPH�VL�XYHGOL�MLå�YH
����GtOX�QDãHKR�VHULiOX���NY$OL�PLQLPDOL]DFL�UR]VDKX�VP�URYDFtFK�WDEXOHN�MH�YHãNHUp
VP�URYiQt�Y�7&3�,3�VtWtFK�]DORåHQR�MHQ�QD�GtOþtFK�VtWtFK�MDNR�WDNRYêFK��D�QLNROL�QD
MHGQRWOLYêFK�KRVWLWHOVNêFK�SRþtWDþtFK��S�HVQ�ML��QD�Wp�þiVWL�,3�DGUHV��NWHUp�S�HGVWDYXMt
DGUHV\�GtOþtFK�VtWt���9�QDãHP�NRQNUpWQtP�S�tSDG���RGSRYtGDMtFtP�REUi]NX��������WR
]QDPHQi��åH�KRVWLWHOVNê�SRþtWDþ�$�VL�YH�VYêFK�VP�URYDFtFK�WDEXONiFK�EXGH�SDPDWRYDW
SRX]H�WR��åH�QHMYêKRGQ�Mãt�FHVWD�GR�VtW��<�YHGH�S�HV�EUiQX�*���D�QLNROL�åH�N
KRVWLWHOVNpPX�SRþtWDþL�&�VH�GRVWDQH�QHMOpSH�S�HV�EUiQX�*��

����6P�URYiQt�Y�7&3�,3�VtWtFK���,,�

�9�PLQXOpP�GtOH�MVPH�VH�]DþDOL�SRGUREQ�ML�]DEêYDW�SUREOHPDWLNRX�VP�URYiQt�Y
7&3�,3�VtWtFK���HNOL�MVPH�VL��åH�QD�VP�URYiQt�VH�SRGtOt�MDN�EUiQ\��WDN�L
KRVWLWHOVNp�SRþtWDþH��D�EOtåH�MVPH�VH�]DEêYDOL�SUiY��UROt�KRVWLWHOVNêFK�SRþtWDþ$�
'QHV�VH�SRGUREQ�ML�]DVWDYtPH�X�WRKR��MDNêP�]S$VREHP�VH�QD�VP�URYiQt�SRGtOt
EUiQ\��,3�VP�URYDþH��

�9UD"PH�VH�YãDN�MHãW��MHGQRX�N�KRVWLWHOVNêP�SRþtWDþ$P��MHMLFK�~ORKD�S�L�VP�URYiQt
NRQþt�WtP��åH�GDWDJUDP�EX��SRãORX�S�tPR�MHKR�NRQFRYpPX�DGUHViWRYL��Y�S�tSDG��W]Y�
S�tPpKR�VP�URYiQt��YL]�PLQXOH��NG\�VH�S�tMHPFH�QDFKi]t�Y�WpåH�GtOþt�VtWL���QHER�WtP��åH
GDWDJUDP�S�HGDMt�Q�NWHUp�]�EUDQ��Y�RSDþQpP�S�tSDG����2�SRVWXSX�KRVWLWHOVNpKR
SRþtWDþH�Y�SUYQtP�S�tSDG��MVPH�VL�MLå�SRYtGDOL�Y�VRXYLVORVWL�V�SUREOHPDWLNRX
DGUHVRYiQt�D�WUDQVIRUPRYiQt�,3�DGUHV��YH�����GtOX���3UR�GUXKê�S�tSDG�PXVt�PtW
KRVWLWHOVNê�SRþtWDþ�SUiY��WROLN�LQIRUPDFt��DE\�GRNi]DO�]YROLW�MHGQX�]�EUDQ�YH�VYp�GtOþt
VtWL��D�Wp�GDWDJUDP�SRVODW��7\WR�LQIRUPDFH�VL�KRVWLWHOVNê�SRþtWDþ�XFKRYiYi�YH�VYêFK
VP�URYDFtFK�WDEXONiFK��MHMLFKå�S�HGVWDYX�LOXVWUXMH�REUi]HN������

�3,�2%5��B��7,)������������
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�2EU���������3�HGVWDYD�REVDKX�VP�URYDFtFK�WDEXOHN

%UiQD�Y�UROL�XþLWHOH

�9�PLQXOpP�GtOX�MVPH�VL�QD]QDþLOL��åH�]QiW�QHMYKRGQ�Mãt�FHVW\�D�W\WR�]QDORVWL�VL
SU$E�åQ��DNWXDOL]RYDW�MH�~NROHP�EUDQ��,3�VP�URYDþ$���D�QLNROL�KRVWLWHOVNêFK�SRþtWDþ$�
7\�PRKRX�]SRþiWNX�SRVtODW�YHãNHUp�GDWDJUDP\�MHGQp�MHGLQp�EUiQ��YH�VYp�GtOþt�VtWL��D�WD
MH�YåG\�XSR]RUQt�Y�S�tSDG���åH�E\�SURVW�HGQLFWYtP�MLQp�EUiQ\�E\OD�FHVWD�GDWDJUDPX
YêKRGQ�Mãt��8NDåPH�VL�Q\Qt��MDNê�HIHNW�Pi�WHQWR�PHFKDQLVPXV�QD�VP�URYDFt�WDEXON\
KRVWLWHOVNêFK�SRþtWDþ$��YL]�REU����������SR�VSXãW�Qt�KRVWLWHOVNpKR�SRþtWDþH�PXVt�MHKR
VP�URYDFt�WDEXOND�REVDKRYDW�LQIRUPDFH�DOHVSR��R�MHGQp�EUiQ���7DWR�EUiQD��UHVS��MHGQD
]�EUDQ��MH�OL�YH�VP�URYDFt�WDEXOFH�XYHGHQR��MH�S�LWRP�SURKOiãHQD�]D�LPSOLFLWQt
�GHIDXOW���D�KRVWLWHOVNê�SRþtWDþ�Mt�]�SRþiWNX�SRVtOi�YãHFKQ\�GDWDJUDP\��NWHUp�VP��XMt
GR�MLQp�GtOþt�VtW���-DNPLOH�WDWR�LPSOLFLWQt�EUiQD�]MLVWt��åH�E\�KRVWLWHOVNê�SRþtWDþ�P�O
SRXåtW�MLQRX�YêKRGQ�Mãt�FHVWX��YHGRXFt�S�HV�MLQRX�EUiQX���XSR]RUQt�MHM�QD�WR�
+RVWLWHOVNê�SRþtWDþ�VL�QD�]iNODG��WpWR�H[SOLFLWQt�LQIRUPDFH�XSUDYt�VYRX�VP�URYDFt
WDEXONX��YL]�REUi]HN���������]DYHGH�VL�Y�Qt�QRYRX�SRORåNX��D�Y�Qt�VL�SR]QDþt��åH
GDWDJUDP\��VP��XMtFt�GR�S�tVOXãQp�GtOþt�VtW���Pi�SRVtODW�S�HV�WX�D�WX�EUiQX��.G\NROL�DOH
Pi�RGHVODW�GDWDJUDP�GR�GtOþt�VtW���SUR�NWHURX�MHãW��QHPi�YH�VYp�VP�URYDFt�WDEXOFH
XYHGHQX�NRQNUpWQt�FHVWX��SRãOH�GDWDJUDP�Wp�EUiQ���NWHUi�MH�Y�MHKR�VP�URYDFt�WDEXOFH
XYHGHQD�MDNR�LPSOLFLWQt��7DNRYiWR�RUJDQL]DFH�VP�URYDFtFK�WDEXOHN�YHOPL�GRE�H
RGSRYtGi��VWURPRYLWêP��NRQILJXUDFtP��MDNR�QDS���QD�REUi]NX���������NWHUp�MVRX�X
ORNiOQtFK�VtWt�GRVWL�þDVWp��D�S�L�NWHUêFK�VDPRVWDWQp�FHVW\��Y\MiG�HQp�YH�VP�URYDFt
WDEXOFH�H[SOLFLWQ���YHGRX�MHQ�N�Q�NROLND�PiOR�GDOãtP�GtOþtP�VtWtP��]DWtPFR�NH��]E\WNX
VY�WD��YHGH�FHVWD�MHGLQi��]S�tVWXSQ�Qi�LPSOLFLWQt�EUiQRX��

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�SU$E�åQpKR�GRSO�RYiQt�VP�URYDFt��WDEXON\�KRVWLWHOVNpKR
SRþtWDþH

�FS�

ýLQQRVW�EUDQ

�3RQHFKPH�MHãW��VWUDQRX�RWi]NX��MDNêP�]S$VREHP�]tVNiYDMt�MHGQRWOLYp�EUiQ\�SRW�HEQp
LQIRUPDFH�R�FHVWiFK��N�WRPX�VH�GRVWDQHPH�S�tãW����D�SRGtYHMPH�VH��MDN�EUiQ\�SRVWXSXMt
S�L�YODVWQtP�VP�URYiQt�

�3UDYLGOD�SUR�VP�URYiQt�GDWDJUDP$�VH�X�EUDQ�SULQFLSLiOQ��QHOLãt�RG�KRVWLWHOVNêFK
SRþtWDþ$��=MLVWt�OL�EUiQD��åH�S�LMDWê�GDWDJUDP�MH�XUþHQ�DGUHViWRYL�Y�GtOþt�VtWL��GR�NWHUp�MH
EUiQD�S�LSRMHQD��D�WDNRYp�PXVt�EêW�DOHVSR��GY���Pi�OL�MtW�Y$EHF�R�EUiQX���SRãOH�PX
GDWDJUDP�S�tPR���Y�UiPFL�S�tPpKR�VP�URYiQt��YL]�REU�������D����-H�OL�GDWDJUDP�XUþHQ
DGUHViWRYL�Y�MLQp�GtOþt�VtWL��GR�NWHUp�QHQt�EUiQD�S�tPR�S�LSRMHQD��PXVt�]YROLW�MLQRX
YKRGQRX�EUiQX��D�Wp�GDWDJUDP�S�HGDW��YL]�REU��������E����3RVWXSXMH�S�LWRP�REGREQ�
MDNR�KRVWLWHOVNê�SRþtWDþ��SRNXG�YH�VYp�VP�URYDFt�WDEXOFH�QDMGH�H[SOLFLWQt�~GDM�R�WRP�
åH�SUR�GDQRX�FtORYRX�Vt"�Pi�GDWDJUDP�S�HGDW�Wp�D�Wp�EUiQ���XþLQt�WDN��3RNXG�R�GDQp
FtORYp�VtWL�QHPi�YH�VYp�VP�URYDFt�WDEXOFH�åiGQp�~GDMH��SRXåLMH�WX�EUiQX��NWHURX
SRYDåXMH�]D�LPSOLFLWQt���SRNXG�RYãHP�Pi�YH�VYp�VP�URYDFt�WDEXOFH�LPSOLFLWQt�EUiQX
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Y$EHF�GHILQRYiQX��3RNXG�QH��QHQt�GDQi�EUiQD�VFKRSQD�VP�URYiQt�GDWDJUDPX�]DMLVWLW��D
PXVt�WR�R]QiPLW�MDNR�FK\EX�

�3,�2%5��B��7,)������������

�2EU���������6P�URYiQt�EUiQRX

�D��S�tPp�VP�URYiQt

�E��QHS�tPp�VP�URYiQt

��GDOãt�VNRN���QH[W�KRS��

2EVDK�VP�URYDFtFK�WDEXOHN

�9UD"PH�VH�MHãW��MHGQRX�N�REVDKX�VP�URYDFtFK�WDEXOHN��-DN�MVPH�VL�MLå�Q�NROLNUiW
QD]QDþLOL��MH�]�G$YRGX�PLQLPDOL]DFH�MHMLFK�UR]VDKX�YHãNHUp�VP�URYiQt�]DORåHQR�MHQ�QD
DGUHVH�FtORYp�VtW���UHVS��QD�Wp�þiVWL�,3�DGUHV\��NWHUi�WXWR�FtORYRX�Vt"�Y\MDG�XMH�
6P�URYDFt�WDEXON\�MVRX�SDN�YH�VYp�SRGVWDW��YODVWQ��VH]QDPHP�GYRMLF��Vt"��EUiQD!�
NGH��Vt"��S�HGVWDYXMH�FtORYRX�GtOþt�Vt"��D��EUiQD��MH�WD�]�EUDQ��S�HV�NWHURX�GR�FtORYp�VtW�
YHGH��QHMYKRGQ�Mãt��FHVWD��-GH�S�LWRP�R�EUiQX��NWHUi�MHãW��QHQt�NRQHþQêP�S�tMHPFHP
GDWDJUDPX��DOH�MHQ�MHKR�GDOãt�S�HVWXSQt�VWDQLFt�QD�FHVW��N�FtOL��9�DQJOLþWLQ��VH�R]QDþXMH
MDNR�QH[W�KRS��GRVORYD��GDOãt�VNRN�

�%UiQRX�SUR��GDOãt�VNRN��YãDN�PXVt�YåG\�EêW�EUiQD��NWHUi�MH�]�GDQpKR�PtVWD
GRVDåLWHOQi�S�tPR���WHG\�WDNRYi�EUiQD���NWHUi�VH�QDOp]i�YH�VWHMQp�GtOþt�VtWL��MDNR�GDQê
KRVWLWHOVNê�SRþtWDþ��UHVS��Y�Q�NWHUp�]�GtOþtFK�VtWt��GR�NWHUêFK�MH�S�tPR�S�LSRMHQD�GDQi
EUiQD�

�$GUHV\�EUDQ��NWHUp�MVRX�REVDåHQ\�YH�VP�URYDFtFK�WDEXONiFK��MVRX�]iVDGQ��,3�DGUHV\�
DþNROL�E\�VH�QD�SUYQt�SRKOHG�PRKOR�]GiW�YêKRGQ�Mãt�SRXåtYDW�]GH�S�tPR�I\]LFNp
DGUHV\���þtPå�E\�VH�XãHW�LOD�RSDNRYDQp�WUDQVIRUPDFH�,3�DGUHV\�QD�I\]LFNRX�DGUHVX
EUiQ\��YL]�����GtO�VHULiOX���'$YRGHP�SUR�SRXåLWt�,3�DGUHV�MH�PRåQRVW�Y\XåtYDW�YH
YãHFK�X]OHFK�VWHMQRX�SURJUDPRYRX�UHDOL]DFL�VP�URYDFtKR�PHFKDQLVPX��QH]iYLVOH�QD
NRQNUpWQtFK�I\]LFNêFK�DGUHViFK��'DOãtP��YHOPL�G$OHåLWêP�G$YRGHP��MH�PRåQRVW
SU$E�åQp�DNWXDOL]DFH�VP�URYDFtFK�WDEXOHN�D�WDNp�PRåQRVW�S�tSDGQpKR�ODG�Qt��GRMGH�OL
N�FK\E��þL�MLQêP�QHVWDQGDUGQtP�VLWXDFtP�S�L�VP�URYiQt��9�QHSRVOHGQt��DG��SRXåLWt�,3
DGUHV�YH�VP�URYDFtFK�WDEXONiFK�Y\FKi]t�L�]�FHONRYp�NRQFHSFH�Vt"RYp��,3��YUVWY\�D
SURWRNROX�,3���XVLOXMtFt�R�Y\WYR�HQt�MHGQRWQp�DEVWUDNFH�YãHFK�GtOþtFK�VtWt�

9êMLPND�]�SUDYLGOD

�1HE\OR�E\�WR�VQDG�DQL�åiGQp�SUDYLGOR��NG\E\�QHP�OR�WDNp�VYp�YêMLPN\��9�S�tSDG�
SUDYLGOD�R�VP�URYiQt�MHQ�QD�]iNODG��DGUHV�GtOþtFK�VtWt�MH�WRXWR�YêMLPNRX�PRåQRVW
]DYpVW�GR�VP�URYDFtFK�WDEXOHN�H[SOLFLWQ��WDNp�~GDMH�R�FHVWiFK�NH�NRQNUpWQtP
KRVWLWHOVNêP�SRþtWDþ$P��QLNROL�MHQ�GR�FHOêFK�GtOþtFK�VtWt��$þNROL�]D�E�åQpKR�SURYR]X
E\�WDWR�PRåQRVW�P�OD�EêW�Y\XåtYiQD�VStãH�Y\MtPHþQ���MH�YHOPL�XåLWHþQi�SUR�VSUiYFH
VtWt�S�L�ODG�Qt�D�VSUiY��VtW��REHFQ���=GH�P$åH�EêW�N�QH]DSODFHQt�PRåQRVW�S�HVP�URYDW
WRN�VOXåHEQtFK�GDW��VP��XMtFtFK�N�SUDFRYQt�VWDQLFL�VSUiYFH�WDN��DE\�VH�Y\KQXO
S�HWtåHQpPX�þL�]FHOD�QHSU$FKRGQpPX�PtVWX��NWHUp�MH�]GURMHP�SUREOpP$�

����6P�URYiQt�Y�7&3�,3�VtWtFK���,,,�
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9�PLQXOêFK�GYRX�GtOHFK�MVPH�VH�]DEêYDOL�NRQNUpWQtP�SRVWXSHP�KRVWLWHOVNêFK
SRþtWDþ$�D�EUDQ��,3�VP�URYDþ$��S�L�VP�URYiQt�,3�GDWDJUDP$��8Ni]DOL�MVPH�VL�
MDNêP�]S$VREHP�N�WRPX�RED�GUXK\�X]O$�7&3�,3�VtWt�Y\XåtYDMt�VYp�VP�URYDFt
WDEXON\��D�QD]QDþLOL�MVPH�VL�WDNp��åH�XGUåRYiQt�VSUiYQpKR�REVDKX�VP�URYDFtFK
WDEXOHN�KRVWLWHOVNêFK�SRþtWDþ$�PDMt�YODVWQ��QD�VWDURVWL�EUiQ\��'QHV�VH�MLå
GRVWDQHPH�N�WRPX��MDN�VL�VYp�VP�URYDFt�WDEXON\�Y\WYi�t�D�XGUåXMt�VDPRWQp
EUiQ\�

�3�tVWXS�KRVWLWHOVNêFK�SRþtWDþ$�MH�]DORåHQ�QD�P\ãOHQFH��åH�GRNiåt�~VS�ãQ��VP�URYDW
GDWDJUDP\�L�Y�S�tSDG���NG\�PDMt�N�GLVSR]LFL�MHQ�þiVWHþQRX�]QDORVW�QHMYKRGQ�MãtFK�FHVW
Y�FHOpP�NRQJORPHUiWX�Y]iMHPQ��SURSRMHQêFK�VtWt��LQWHUQHWX���7\�GtOþt�VtW���GR�NWHUêFK
MVRX�YH�VP�URYDFt�WDEXOFH�H[SOLFLWQ��GHILQRYiQ\�FHVW\��RGSRYtGDMt�Wp�þiVWL�LQWHUQHWX�
NWHURX�YODVWQtN�VP�URYDFt�WDEXON\��]Qi���=EêYDMtFt�þiVW�LQWHUQHW�X�MH�SDN�SUR�PDMLWHOH
VP�URYDFt�WDEXON\�UHSUH]HQWRYiQD�LPSOLFLWQt��GHIDXOW��EUiQRX��UHVS��LPSOLFLWQt�FHVWRX�
NWHUi�S�HV�WXWR�EUiQX�YHGH�

�+ODYQt�YêKRGRX�VP�URYiQt�V�Y\XåLWtP�LPSOLFLWQtFK�FHVW�MH�]QDþQi�UHGXNFH�UR]VDKX
VP�URYDFtFK�WDEXOHN��D�V�WtP�VRXYLVHMtFt�PHQãt�UHåLH�QD�MHMLFK�DNWXDOL]DFL�D�XGUåRYiQt
NRQ]LVWHQWQtKR�VWDYX��1HYêKRGRX�MH�SDN�SRWHQFLiOQt�QHHIHNWLYLWD�VP�URYiQt���FHVWD�
YHGRXFt�S�HV�LPSOLFLWQt�EUiQX��VDPR]�HMP��QHPXVt�EêW�QHMNUDWãt�

$QL�EUiQ\�QHPXVt�]QiW�YãHFKQR

�3RGREQ��MDNR�Y�S�tSDG��KRVWLWHOVNêFK�SRþtWDþ$��QHE\OR�E\�DQL�Y�S�tSDG��EUDQ�~QRVQp�
DE\�NDåGi�]�QLFK��]QDOD��YåG\�FHOê�LQWHUQHW���WHG\�DE\�MHMt�VP�URYDFt�WDEXOND
REVDKRYDOD�H[SOLFLWQt�~GDM�R�RSWLPiOQt�FHVW��GR�NDåGp�MHGQRWOLYp�GtOþt�VtW���7DNp�]GH�VH
WRWLå�EU]\�XNi]DOR��åH�MLå�SUR�QHS�tOLã�YHONp�VRXVWDY\�Y]iMHPQ��SURSRMHQêFK�VtWt
Y\FKi]t��~SOQp��VP�URYDFt�WDEXON\�]QDþQ��UR]ViKOp��-HMLFK�UR]VDK�E\�YãDN�MHãW��QHE\O
WDN�YHONêP�SUREOpPHP��MDNêP�VH�QiKOH�VWiYi�XGUåRYiQt�Y]iMHPQp�NRQ]LVWHQFH�D
SU$E�åQi�DNWXDOL]DFH�VP�URYDFtFK�WDEXOHN�MHGQRWOLYêFK�EUDQ��.�WRPX�MH�WRWLå�QXWQê
SUDYLGHOQê�S�HQRV�YHOPL�YHONpKR�REMHPX�GDW��NWHUê�P$åH�EU]\�]FHOD�]DKOWLW�GRVWXSQp
S�HQRVRYp�FHVW\�

�3URWR�VH�L�Y�S�tSDG��EUDQ�DSOLNRYDOD�VWHMQi�P\ãOHQND��MDNR�X�KRVWLWHOVNêFK�SRþtWDþ$�
Y\EDYLW�Y�WãLQX�]�QLFK�MHQ�þiVWHþQRX�]QDORVWt�QHMNUDWãtFK�FHVW�GR�YãHFK�PRåQêFK
FtORYêFK�VtWt��D�Y\XåtYDW�LPSOLFLWQt�VP�URYiQt��.RQNUpWQt�UHDOL]DFH�VH�SDN�Y\YtMHOD�QD
]iNODG��WRKR��MDN�VH�7&3�,3�SURWRNRO\�SURVD]RYDO\�GR�QRY��Y]QLNDMtFtKR�,QWHUQHWX�
3RGtYHMPH�VH�SURWR��MDN�VH�VLWXDFH�Y\YtMHOD�]GH�

1D�SRþiWNX�E\O�$53$1(7

�9�GRE���NG\�Y�86$�]DSRþDO\�SUYQt�H[SHULPHQW\�VH�VtWt�,QWHUQHW��MHMt�]iURGHþQi
Vt"��$53$1(7��MLå�H[LVWRYDOD�D�E\OD�Y�SURYR]X��9$þL�SUiY��Y]QLNDMtFtPX
,QWHUQHWX�VH�SDN�WDWR�UR]OHKOi�Vt"�FKRYDOD�MDNR�SiWH�Qt�Vt"��EDFNERQH���NH�NWHUp
E\O\�SRVWXSQ��S�LSRMRYiQ\�MHGQRWOLYp�ORNiOQt�VtW��þL�FHOp�VNXSLQ\�ORNiOQtFK�VtWt�
YL]�REU�������

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�Y]QLNX�,QWHUQHWX

�3RNXG�VH�MHGQDOR�MHQ�R�MHGQX�ORNiOQt�Vt"��E\OD�WDWR�QDSRMHQD�QD�SiWH�Qt�Vt"
SURVW�HGQLFWYtP�MHGLQp�EUiQ\��3RNXG�ãOR�R�YtFH�ORNiOQtFK�VtWt��QDS�tNODG�R
VNXSLQX�ORNiOQtFK�VtWt�Y�UiPFL�DUHiOX�XQLYHU]LW\�DSRG����E\O\�W\WR�QDY]iMHP
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SURSRMHQ\�GDOãtPL�EUiQDPL��DOH�QD�SiWH�Qt�Vt"�E\O\�MDNR�FHOHN�S�LSRMHQ\�RS�W�MHQ
Y�MHGQRP�ERG���UHVS��SURVW�HGQLFWYtP�MHGLQp�EUiQ\��YL]�REUi]HN��������7DWR
EUiQD�SDN�Y$þL�RVWDWQtP�Y\VWXSRYDOD�MDNR�LPSOLFLWQt�EUiQD��S�HV�NWHURX�E\O
VP�URYiQ�YHãNHUê�SURYR]��XUþHQê��PLPR��QRY��S�LSRMHQRX�VNXSLQX�GtOþtFK�VtWt�

+ODYQt��FRUH��D�YHGOHMãt��QRQFRUH��EUiQ\

�3�LSRMRYiQt�FHOêFK�VRXVWDY�GtOþtFK�VtWt�QD�SiWH�Qt�Vt"�YåG\�MHQ�S�HV�MHGQX�EUiQX
GiYDOR�Y]QLNQRXW�VWUXNWX�H��YH�NWHUp�VH�V�YêKRGRX�XSODWQLOR�LPSOLFLWQt
VP�URYiQt��WHG\�VP�URYiQt�V�Y\XåLWtP�LPSOLFLWQt�FHVW\��9ãHP�EUiQiP�Y�XUþLWp
VNXSLQ��GtOþtFK�VtWt�VWDþLOR�N�HIHNWLYQtPX�VP�URYiQt�]QiW�RSWLPiOQt�FHVW\�MHQ�Y
UiPFL�GDQp�VNXSLQ\�VtWt��D�YHãNHUê�RVWDWQt�SURYR]�VP�URYDW�S�HV�LPSOLFLWQt�EUiQX
GR�SiWH�Qt�VtW���7\WR�EUiQ\�WHG\�PRKO\�SUDFRYDW�MHQ�V�þiVWHþQRX�]QDORVWt�FHOpKR
,QWHUQHW�X��FRå�]QDþQ��UHGXNRYDOR�UR]VDK�MHMLFK�VP�URYDFtFK�WDEXOHN��D
XPRå�RYDOR�WDNp�XUþLWRX�DXWRQRPLL�S�L�]DMLã"RYiQt�]P�Q�Y��PtVWQtP�
VP�URYiQt��1HHIHNWLYLWD��Y]QLNDMtFt�Y�G$VOHGNX�LPSOLFLWQtKR�VP�URYiQt��VH�]GH
Y]KOHGHP�NH�VNXWHþQp�WRSRORJLL�QHPRKOD�XSODWQLW�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�KODYQtFK�D�YHGOHMãtFK�EUDQ�S�L��S�LSRMHQt�VNXSLQ\�GtOþtFK
VtWt

��3UR�W\�EUiQ\��NWHUp�E\O\�S�tPR�S�LSRMHQ\�QD�SiWH�Qt�Vt"��YãDN�MLå�VWHMQi�~YDKD
QHSODWLOD��9�UiPFL�SiWH�Qt�VtW���NWHUi�P�OD�YH�VNXWHþQRVWL�GRVWL�VORåLWRX�YQLW�Qt
VWUXNWXUX��E\�S�L�LPSOLFLWQtP�VP�URYiQt�MLå�GRFKi]HOR�N�YêUD]QêP
QHHIHNWLYLWiP��7Y$UFL�,QWHUQHWX�VH�SURWR�UR]KRGOL�SRVN\WQRXW�YãHP�EUiQiP�
S�LSRMHQêP�S�tPR�QD�SiWH�Qt�Vt"���~SOQRX��]QDORVW�FHOpKR�,QWHUQHWX��D�XPRåQLW
MLP�WDN�Y\XåtYDW�VNXWHþQ��RSWLPiOQtFK�FHVW�Y�UiPFL�SiWH�Qt�VtW���.DåGi�]�W�FKWR
W]Y��KODYQtFK�EUDQ��FRUH�JDWHZD\V��WHG\�]QDOD�RSWLPiOQt�FHVWX�GR�YãHFK�GRVWXSQêFK
FtORYêFK�VtWt�Y�FHOpP�,QWHUQHWX��9ãHFKQ\�KODYQt�EUiQ\�VL�SDN�QDY]iMHP
SUDYLGHOQ��S�HGiYDO\�QH]E\WQp�VP�URYDFt�LQIRUPDFH��SRPRFt�NWHUêFK�VL
DNWXDOL]RYDO\�D�Y]iMHPQ��NRRUGLQRYDO\�VYp�VP�URYDFt�WDEXON\��7YR�LO\�WDN
XFHOHQê�V\VWpP��NWHUê�PRKO�IXQJRYDW�GRVWDWHþQ��VSROHKOLY��GtN\�WRPX��åH�YãHFKQ\
KODYQt�EUiQ\�VSUDYRYDOD�MHGLQi�FHQWUiOQt�LQVWLWXFH��,QWHUQHW�1HWZRUN�2SHUDWLRQV
&HQWHU��

�9ãHFKQ\�RVWDWQt�EUiQ\��NWHUp�QHE\O\�S�tPR�QDSRMHQ\�QD�SiWH�Qt�Vt"��W]Y��YHGOHMãt
EUiQ\��QRQFRUH�JDWHZD\V���SDN�MLå�VSDGDO\�SOQ��GR�NRPSHWHQFH�SURYR]RYDWHO$
MHGQRWOLYêFK�GtOþtFK�VtWt�þL�VNXSLQ�GtOþtFK�VtWt��7LWR�SURYR]RYDWHOp�YãDN�P�OL�MHãW�
MHGQX�G$OHåLWRX�SRYLQQRVW���V\VWpPX�KODYQtFK�EUDQ�PXVHOL�YKRGQ��]YH�HMQLW�,3
DGUHV\�YãHFK�VYêFK�GtOþtFK�VtWt��'tN\�Y]iMHPQpPX�S�HGiYiQt�VP�URYDFtFK
LQIRUPDFt�VH�SDN�MLå�KODYQt�EUiQ\�GRNi]DO\�VDP\�SRG�OLW�R�]QDORVW�W�FKWR�GtOþtFK
VtWt��NWHUp�VH�WDN�]iK\�VWDO\�GRVWXSQp�]�FHOpKR�UR]ViKOpKR�,QWHUQHWX�

1LF�QHY\GUåt�Y�þQ�

�3UiY��QD]QDþHQp�VFKpPD�VH�YãDN�]iK\�XNi]DOR�EêW�QHSUDNWLFNp��D�WR�KQHG�]
Q�NROLND�G$YRG$��-HGQtP�]�QLFK�E\O�QHRþHNiYDQ��YHONê�U$VW�,QWHUQHWX��-HKR
S$YRGQt�VWUXNWXUD��VRXVW�HG�Qi�NROHP�MHGLQp�SiWH�Qt�VtW���VH�]iK\�VWDOD�]QDþQ�
VORåLWRX��D�VWHMQ��WDN�VH�]QDþQ��QHWULYLiOQtPL�VWDO\�L�PHFKDQLVP\�XGUåRYiQt
VP�URYDFtFK�WDEXOHN�KODYQtFK�EUDQ�YH�Y]iMHPQ��NRQ]LVWHQWQtP�VWDYX��7DNp�UHåLH
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W�FKWR�PHFKDQLVP$�VH�S�L�VWiOH�URVWRXFtP�SRþWX�KODYQtFK�EUDQ�QH~P�UQ�
]Y\ãRYDOD��.URP��WRKR�Y]QLNO\�SUREOpP\�L�VH�VDPRWQêPL�KODYQtPL�EUiQDPL��
]GDOHND�QH�YãHFKQ\�ORNDOLW\�P�O\�PRåQRVW�]�tGLW�SUR�VYp�SRW�HE\�KODYQt�EUiQX��D
S�LSRMLW�ML�S�tPR�QD�SiWH�Qt�Vt"�

�6LWXDFH�VL�SRP�UQ��EU]\�Y\QXWLOD��DGX�]P�Q��DOH�R�QLFK�VL�SRYtPH�Då�S�tãW��

����6P�URYiQt�Y�7&3�,3�VtWtFK���,9�

�9�PLQXOpP�GtOX�MVPH�GRVS�OL�N�S�HGVWDY��WRKR��åH�,QWHUQHW�Y]QLNDO�D�SRVWXSQ��VH
UR]ãL�RYDO�S�LSRMRYiQtP�MHGQRWOLYêFK�GtOþtFK�VtWt�þL�FHOêFK�VNXSLQ�GtOþtFK�VtWt
S�tPR�QD�]iURGHþQRX�SiWH�Qt�Vt"��9�UiPFL�W�FKWR�VNXSLQ�E\O\�MHGQRWOLYp�GtOþt�VtW�
SURSRMHQ\�W]Y��YHGOHMãtPL�EUiQDPL��QRQFRUH�JDWHZD\V���]DWtPFR�QD�SiWH�Qt�Vt"
E\OD�FHOi�VNXSLQD�S�LSRMHQD�MHGLQRX��W]Y��KODYQt�EUiQRX��FRUH�JDWHZD\���7DWR
KODYQt�EUiQD�S�LWRP�SUDYLGHOQ��NRPXQLNRYDOD�VH�YãHPL�RVWDWQtPL�KODYQtPL
EUiQDPL�,QWHUQHWX��D�Y\P��RYDOD�VL�V�QLPL�SRW�HEQp�VP�URYDFt�LQIRUPDFH��'tN\
WRPX�PRKO\�YãHFKQ\�KODYQt�EUiQ\�SUDFRYDW�V�~SOQRX�]QDORVWt�FHOpKR�,QWHUQHWX�
WM��]QiW�QHMNUDWãt�FHVWX�GR�NWHUpNROL�GtOþt�VtW���1DSURWL�WRPX�YHGOHMãt��QRQFRUH�
EUiQ\�Y\VWDþLO\�MHQ�VH�]QDORVWt�VYpKR�EH]SURVW�HGQtKR�RNROt��UHVS��S�tVOXãQp
VNXSLQ\�VtWt��VGtOHMtFtFK�VWHMQRX�KODYQt�EUiQX���D�SUR�YãHFKQ\�RVWDWQt�FtOH
SRXåtYDO\�LPSOLFLWQt�VP�URYiQt�S�HV�KODYQt�EUiQX�

�-Lå�PLQXOH�MVPH�VL�DOH�WDNp��HNOL��åH�YHGOHMãt�EUiQ\�VSDGDO\�SOQ��GR�NRPSHWHQFH
SURYR]RYDWHO$�S�tVOXãQêFK�VNXSLQ�VtWt��NWHUp�W\WR�EUiQ\�SURSRMRYDO\��]DWtPFR�YãHFKQ\
KODYQt�EUiQ\�VSUDYRYDOD�MHGLQi�FHQWUiOQt�DXWRULWD���7LWR�SURYR]RYDWHOp�SDN�P�OL�]D
~NRO�YKRGQ��]YH�HMQLW�LQIRUPDFH�R�GRVWXSQRVWL�VYêFK�GtOþtFK�VtWt�V\VWpPX�KODYQtFK
EUDQ��NWHUê�VH�R�Q��MLå�GRNi]DO�ViP�SRG�OLW��2Wi]NRX�RYãHP�E\OR��MDN�WRWR�]YH�HMQ�Qt
]DMLVWLW�

�3RNXG�E\OD�S�HV�KODYQt�EUiQX�S�LSRMHQD�N�SiWH�Qt�VtWL�MHQ�MHGLQi�GtOþt�Vt"��E\OD�VLWXDFH
WULYLiOQt��ýDVW�ML�DOH�E\O\�N�SiWH�Qt�VtWL�S�LSRMRYiQ\�Y�Wãt�FHON\���FHOp�VNXSLQ\�GtOþtFK
VtWt��Y]iMHPQ��SURSRMHQêFK�YHGOHMãtPL�EUiQDPL��=GH�MLå�E\O�]DSRW�HEt�YKRGQê
PHFKDQLVPXV��NWHUê�E\�NURP��YODVWQtKR�MHGQRUi]RYpKR�]YH�HMQ�Qt�XPRåQLO�WDNp
QH]E\WQRX�SU$E�åQRX�DNWXDOL]DFL�VP�URYDFtFK�LQIRUPDFt�YH�Y]WDKX�N�KODYQtP�EUiQiP�

�3UREOpPHP�YãDN�QHE\OD�DQL�WDN�WHFKQLFNi�VWUiQND�Y�FL��MDNR�VStãH�VWUiQND
RUJDQL]DþQt��NWHUi�]�YHGOHMãtFK�EUDQ�Pi�S�HGiYDW�SRW�HEQp�VP�URYDFt�LQIRUPDFH
VRXVWDY��KODYQtFK�EUDQ"

�.URP��WRKR�]GH�E\O�MHãW��MHGHQ�G$OHåLWê�DVSHNW��1RY��S�LSRMRYDQp�VNXSLQ\�Y]iMHPQ�
SURSRMHQêFK�VtWt�E\O\�þDVWR�VDP\�R�VRE��UR]ViKOp�NRQJORPHUiW\��NWHUp�G�tYH�IXQJRYDO\
MDNR�VDPRVWDWQp�LQWHUQHW�\��V�PDOêP��L����D�P�O\�WHG\�MLå�Y\EXGRYiQ\�D
LPSOHPHQWRYiQ\�YODVWQt�PHFKDQLVP\�D�SURVW�HGN\��t]HQt�D�VSUiY\��-HMLFK
SURYR]RYDWHOp�VL�VDPR]�HMP��FKW�OL�L�QDGiOH�XGUåHW�NRQWUROX�QDG�VYêPL�VtW�PL��DOH
VRXþDVQ��V�WtP�]tVNDW�WDNp�YãHFKQ\�YêKRG\��SO\QRXFt�]�S�tPpKR�QDSRMHQt�QD�,QWHUQHW�

�HãHQtP�SDN�E\OR�S�LMHWt�NRQFHSFH�W]Y��DXWRQRPQtFK�V\VWpP$��DXWRQRPRXV
V\VWHPV���-HMLFK�P\ãOHQND�MH�YHOPL�MHGQRXFKi��Y]iMHPQ��SURSRMHQp�VtW���NWHUp�VSDGDMt
SRG�VSROHþQRX�VSUiYX��EXGRX�WYR�LW�MHGLQê�DXWRQRPQt�V\VWpP��]D�NWHUê�EXGH�SOQ�
RGSRYtGDW�MHKR�SURYR]RYDWHO��6RXþDVQ��V�WtP�YãDN�EXGH�H[LVWRYDW�MHGQRWQê�]S$VRE
Y]iMHPQpKR�S�HGiYiQt�VP�URYDFtFK�LQIRUPDFt�PH]L�MHGQRWOLYêPL�DXWRQRPQtPL
V\VWpP\��NWHUê�EXGRX�YãLFKQL�SRYLQQL�GRGUåRYDW��-LQêPL�VORY\��Y�UiPFL�VYpKR
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YODVWQtKR�V\VWpPX�Pi�NDåGê�PRåQRVW�]DMLVWLW�VL�S�HQRV�D�DNWXDOL]DFL�VP�URYDFtFK
~GDM$�SRGOH�VYpKR��DOH�QDYHQHN�PXVt�YãLFKQL�SRVWXSRYDW�MHGQRWQ��

�$E\�WRWR��HãHQt�E\OR�G$VOHGQp��VWDOD�VH�DXWRQRPQtP�V\VWpPHP�WDNp�S$YRGQt�SiWH�Qt
Vt"��UHVS��FHOi�VRXVWDYD�KODYQtFK�EUDQ��7tP�VH�FHOi�VWUXNWXUD�,QWHUQHWX�ORJLFN\
]MHGQRGXãLOD�QD�MHGLQê�VWURP��MHKRå�NR�HQHP�MH�SUiY��DXWRQRPQt�V\VWpP��WYR�HQê
VRXVWDYRX�KODYQtFK�EUDQ���YL]�REUi]HN�������VURYQHM�V�REU��������D������

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�DXWRQRPQtFK�V\VWpP$

�3UR�Y]iMHPQRX�NRPXQLNDFL�PH]L�DXWRQRPQtPL�V\VWpP\�SDN�E\O�QDYUåHQ�SRW�HEQê
SURWRNRO�(*3��([WHULRU�*DWHZD\�3URWRFRO���7HQ�Y\FKi]t�]�S�HGVWDY\��åH�Y�UiPFL
NDåGpKR�DXWRQRPQtKR�V\VWpPX�MH�MHGQD�EUiQD�SRY��HQD�S�HGiYiQtP�VP�URYDFtFK
LQIRUPDFt�QDYHQHN��7DWR�EUiQD��MHMtå�YêE�U�MH�SOQ��Y�PRFL�VSUiYFH�S�tVOXãQpKR
DXWRQRPQtKR�V\VWpPX��MH�SDN�R]QDþRYiQD�MDNR�H[WHUQt�EUiQD��H[WHULRU�JDWHZD\��
3URVW�HGQLFWYtP�SURWRNROX�(*3�SDN�WDWR�EUiQD�NRPXQLNXMH�V�H[WHUQtPL�EUiQDPL�MLQêFK
DXWRQRPQtFK�V\VWpP$���YL]�REUi]HN������

�3,�2%5��B��7,)������������

�2EU���������3$VREQRVW�SURWRNRO$�(*3�D�,*3

�3URWRNRO�(*3�XPRå�XMH��DE\�VH�MHGHQ�DXWRQRPQt�V\VWpP�QHMSUYH�GRKRGO�V�MLQêP��åH
VL�VP�URYDFt�LQIRUPDFH�Y$EHF�EXGRX�Y\P��RYDW��QHER�VL�MH�WDNp�PRKRX�RGPtWQRXW
S�HGiYDW���'iOH�XPRå�XMH��DE\�MHGQRWOLYp�DXWRQRPQt�V\VWpP\�SUDYLGHOQ��WHVWRYDO\
GRVWXSQRVW�GUXKêFK�DXWRQRPQtFK�V\VWpP$��WM��WHVWRYDO\��]GD�VSRMHQt�V�QLPL�MH
SU$FKRGQp���+ODYQtP�~NROHP�SURWRNROX�(*3�YãDN�MH�SUDYLGHOQê�S�HQRV�VP�URYDFt
~GDM$�D�LQIRUPDFt�R�SU$E�åQêFK�]P�QiFK�

�3URWRNRO�(*3�MH�WHG\�SURVW�HGNHP��SRPRFt�NWHUpKR�P$åH�DXWRQRPQt�V\VWpP
LQIRUPRYDW�MLQp�DXWRQRPQt�V\VWpP\�R�GRVWXSQRVWL�GtOþtFK�VtWt�Y�UiPFL�YODVWQtKR
DXWRQRPQtKR�V\VWpPX��D�QDRSDN�]tVNiYDW�LQIRUPDFH�R�FHVWiFK�GR�GtOþtFK�VtWt�Y�MLQêFK
DXWRQRPQtFK�V\VWpPHFK��9�,QWHUQHWX�DOH�Y]KOHGHP�N�MHKR�NRQNUpWQt�VWURPRYLWp
WRSRORJLL�VWDþt��NG\å�MHGQRWOLYp�DXWRQRPQt�V\VWpP\�S�HGiYDMt�SRW�HEQp�VP�URYDFt
LQIRUPDFH�VRXVWDY��KODYQtFK�EUDQ��NWHUi�MH�VDPD�R�VRE��DXWRQRPQtP�V\VWpPHP��

�.DåGê�DXWRQRPQt�V\VWpP�YãDN�VPt�]YH�HM�RYDW�~GDMH�R�GRVWXSQRVWL�SRX]H�SUR�W\�GtOþt
VtW���NWHUp�VSDGDMt�SRG�MHKR�VSUiYX��WHG\�MHQ�SUR�GtOþt�VtW��Y�UiPFL�YODVWQtKR
DXWRQRPQtKR�V\VWpPX��1HVPt�IXQJRYDW�MDNR�SURVW�HGQtN��NWHUê�E\�ViP�]YH�HM�RYDO
~GDMH��]tVNDQp�RG�MLQpKR�DXWRQRPQtKR�V\VWpPX�

�-HGQRX�]H�]DMtPDYêFK�YODVWQRVWt�SURWRNROX�(*3�MH�VNXWHþQRVW��åH�VLFH�S�HQiãt�~GDMH�R
�GpONiFK��FHVW�GR�MHGQRWOLYêFK�GtOþtFK�VtWt��DOH�SDN�MH�MLå�QHSRXåtYi��9�G$VOHGNX�WRKR
YODVWQ��SUDFXMH�MHQ�LQIRUPDFL�R�WRP��]GD�FHVWD�GR�S�tVOXãQp�GtOþt�VtW��H[LVWXMH�þL�QLNROL�
7R�Pi�]DMtPDYê�G$VOHGHN��NG\E\�GR�Q�NWHUp�GtOþt�VtW��H[LVWRYDOR�YtFH�PRåQêFK�FHVW�
S�tVOXãQp�EUiQ\�E\�QHP�O\�SRGOH�þHKR�PH]L�QLPL�Y\EtUDW��3URWR�MVRX�S�L�Y]iMHPQpP
SURSRMRYiQt�DXWRQRPQtFK�V\VWpP$�]DNi]iQ\�WDNRYp�WRSRORJLH��NWHUp�E\�S�LSRXãW�O\
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YtFH�PRåQêFK�FHVW�GR�VWHMQêFK�FtORYêFK�VtWt��3URWRNRO�(*3�WHG\�SRþtWi�SRX]H�VH
VWURPRYLWRX�VWUXNWXUX��FRå�DOH�Y�S�tSDG��,QWHUQHWX�SOQ��SRVWDþXMH�

�3RNXG�MGH�R�S�HQRV�VP�URYDFtFK�LQIRUPDFt�Y�UiPFL�MHGQRWOLYêFK�DXWRQRPQtFK
V\VWpP$��]GH�PDMt�MHMLFK�SURYR]RYDWHOp�PRåQRVW�YODVWQtKR�YêE�UX��0H]L�PRåQRVWL�
NWHUp�VH�MLP�QDEt]t��SDW�t�WDNp�VDPRWQê�SURWRNRO�(*3��NWHUê�O]H�SRXåtYDW�L��XYQLW��
DXWRQRPQtFK�V\VWpP$��SRYLQQê�MH�SRX]H��YQ����PH]L�DXWRQRPQtPL�V\VWpP\���'DOãt�
GRVWL�UR]ãt�HQRX�PRåQRVWt�MH�SURWRNRO�5,3��5RXWLQJ�,QIRUPDWLRQ�3URWRFRO��
SURVW�HGQLFWYtP�NWHUpKR�VL�MHGQRWOLYp�YQLW�Qt�EUiQ\�DXWRQRPQtKR�V\VWpPX�S�HGiYDMt
~GDMH�R�WRP��GR�NWHUêFK�FtORYêFK�VtWt�YHGH�]�NWHUp�EUiQ\�FHVWD�D�MDN�MH�GORXKi��P��HQR
Y�SRþWX�PH]LOHKOêFK�VtWt���.DåGi�]�EUDQ�VL�SDN�QD�]iNODG��W�FKWR�~GDM$�VDPD
GRSRþtWiYi�QHMNUDWãt�FHVW\�GR�YãHFK�GRVWXSQêFK�GtOþtFK�VtWt�]S$VREHP��NWHUê�MVPH�VL
QD]QDþLOL�MLå�Y�����GtOX�QDãHKR�VHULiOX��1D�SRGREQpP�SULQFLSX�MH�]DORåHQ�DOWHUQDWLYQt
SURWRNRO�+HOOR��NWHUê�YãDN�P��t�GpON\�MHGQRWOLYêFK�FHVW�QLNROL�Y�SRþWX�PH]LOHKOêFK
VtWt��DOH�Y�GpOFH�]SRåG�Qt�S�L�S�HQRVX�SR�WpWR�FHVW���6SROHþQRX�QHYêKRGRX�W�FKWR
DOJRULWP$��NWHUp�SUDFXMt�V�GpONRX�FHVW��D�MVRX�SURWR�R]QDþRYiQ\�MDNR�YHFWRU�GLVWDQFH
DOJRULWKPV��MH�MHMLFK�YHONi�UHåLH��NWHUi�QDYtF�S�L�]Y�WãRYiQt�SRþWX�EUDQ�YHOPL�U\FKOH
URVWH��=�WRKRWR�SRKOHGX�MVRX�SDN�YêKRGQ�Mãt�DOJRULWP\��R]QDþRYDQp�VSROHþQ��MDNR
OLQN�VWDWH�þL�63)��6KRUWHVW�3DWK�)LUVW��DOJRULWP\��7\�S�HGSRNOiGDMt��åH�NDåGi�EUiQD
]Qi�WRSRORJLL�FHOpKR�NRQJORPHUiWX�Y]iMHPQ��SURSRMHQêFK�VtWt��D�SUDYLGHOQ��WHVWXMH
SU$FKRGQRVW�S�HQRVRYêFK�FHVW�NH�VYêP�EH]SURVW�HGQtP�VRXVHG$P��'YRXKRGQRWRYp
LQIRUPDFH�R�WpWR�GRVWXSQRVWL�SDN�UR]HVtOi�YãHP�RVWDWQtP�EUiQiP��NWHUp�VL�QD�MHMLFK
]iNODG���SRGOH�W]Y��'LMNVWURYD�DOJRULWPX��VDP\�Y\KRGQRFXMt�QHMNUDWãt�FHVW\�GR�YãHFK
GtOþtFK�VtWt��9H�VURYQiQt�V�S�HGFKR]t�VNXSLQRX�Y\ND]XMt�W\WR�DOJRULWP\�YêUD]Q��QLåãt
UHåLL��NWHUi�S�L�]Y�WãRYiQt�SRþWX�EUDQ�QDYtF�QHURVWH�WDN�U\FKOH�

�=DMtPDYê�MH�]�WRKRWR�SRKOHGX�WDNp�]S$VRE��MDNêP�VL�SRW�HEQp�VP�URYDFt�LQIRUPDFH
Y\P��RYDOD�VRXVWDYD�KODYQtFK�EUDQ��Q\Qt�WYR�tFt�MHGHQ�DXWRQRPQt�V\VWpP��3$YRGQ�
W\WR�KODYQt�EUiQ\�SRXåtYDO\�SURWRNRO�**3��*DWHZD\�WR�*DWHZD\�3URWRFRO���NWHUê
SDW�t�GR�VWHMQp�VNXSLQ\��MDNR�SURWRNRO\�5,3�D�+HOOR��WHG\�PH]L�SURWRNRO\��S�HQiãHMtFt
~GDMH�R�GpOFH�MHGQRWOLYêFK�FHVW��Y�S�tSDG��SURWRNROX�**3�P��HQp�Y�SRþWX
�S�HVWXSQtFK��EUDQ���9]KOHGHP�N�YHONp�UHåLL��YL]�]iY�U�PLQXOpKR�GtOX��YãDN�E\O�WHQWR
SURWRNRO�QDKUD]HQ�SURWRNROHP�635($'��SDW�tFt�PH]L�SURWRNRO\�63)���QD�NWHUê
VRXVWDYD�KODYQtFK�EUDQ�S�HãOD�Y�URFH������

�9ãHFKQ\�SURWRNRO\��SRXåtYDQp�SUR�S�HQRV�VP�URYDFtFK�LQIRUPDFt�PH]L�MHGQRWOLYêPL
EUiQDPL��XYQLW���DXWRQRPQtFK�V\VWpP$��VH�VRXKUQQ��R]QDþXMt�MDNR�SURWRNRO\�,*3
�,QWHULRU�*DWHZD\�3URWRFRO����YL]�Wpå�REUi]HN������

����6P�URYiQt�Y�7&3�,3�VtWtFK���9�

�9�PLQXOêFK�GtOHFK�QDãHKR�VHULiOX�MVPH�VH�SRGUREQ�ML�]DEêYDOL�RWi]NRX
VP�URYiQt�Y�7&3�,3�VtWtFK��.RQNUpWQt�PHFKDQLVP\��NWHUp�MVPH�VL�Y�WpWR
VRXYLVORVWL�SRSLVRYDOL��YãDN�Y\FKi]HO\�]�XUþLWp�VWUDWHJLH�SUR�S�LG�ORYiQt�,3�DGUHV�
NWHURX�MVPH�VL�XNi]DOL�MLå�YH�����GtOX��7DWR�VWUDWHJLH�VH�DOH�V�YêYRMHP�,QWHUQHWX
WDNp�SRVWXSQ��Y\YtMHOD��D�WDN�PXVHOR�QXWQ��GRMtW�N�XUþLWêP�PRGLILNDFtP�L�YH
]S$VREX�VP�URYiQt�

�2�]P�Q��VWUDWHJLH�S�L�S�LG�ORYiQt�,3�DGUHV�MVPH�VH�MLå�]PtQLOL�YH�����GtOX��NGH�MVPH�VL
R�,3�DGUHViFK�SRYtGDOL�SRGUREQ�ML��3�LSRPH�PH�VL�SURWR��Y�þHP�W\WR�]P�Q\�VSRþtYDMt�
D�KODYQ��þtP�MVRX�PRWLYRYiQ\�
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�3$YRGQt�]iP�U�E\O�WDNRYê��DE\�NDåGi�GtOþt�Vt"�P�OD�YODVWQt�VDPRVWDWQRX�Vt"RYRX
DGUHVX��$E\�WR�E\OR�PRåQp�Y�SURVW�HGt��NGH�VH�GtOþt�VtW��PRKRX�YHOPL�YêUD]Q��OLãLW�FR
GR�SRþWX�VYêFK�NRQFRYêFK�X]O$��KRVWLWHOVNêFK�SRþtWDþ$��KRVWV���]DYHGO\�VH�W�L�U$]Qp
IRUPiW\�,3�DGUHV���DGUHV\�W�tG\�$��%�D�&��YL]�����GtO���$GUHV\�W�tG\�$�E\O\�XUþHQ\�SUR
VtW��V�YHOPL�YHONêP�SRþWHP�KRVWLWHOVNêFK�SRþtWDþ$��DGUHV\�W�tG\�%�SUR��VW�HGQ���YHONp
VtW���D�DGUHV\�W�tG\�&�SUR�VtW��V�PD[LPiOQ������KRVWLWHOVNêPL�SRþtWDþL��'OXåQR�RYãHP
SRGRWNQRXW��åH�WDWR�VWUDWHJLH�Y]QLNOD�MHãW��Y�GRE���NG\�VY�WX�YOiGO\�YHONp�VW�HGLVNRYp
SRþtWDþH�D�PLQLSRþtWDþH��]DWtPFR�pUD�RVREQtFK�SRþtWDþ$�D�PDOêFK�ORNiOQtFK�VtWt�P�OD
QDVWDW�S�LEOLåQ��R�GHVHW�OHW�SR]G�ML�

7DNRYê�U$VW�QHþHNDOL

�7Y$UFL�Vt"RYpKR�PRGHOX�7&3�,3�MLVW��S�HGSRNOiGDOL�QiU$VW�Y�QDVD]HQt�YêSRþHWQt
WHFKQLN\��DOH�V�þtP�MLå�SRþtWDOL�PpQ��MH�VNXWHþQRVW��åH�WHQWR�QiU$VW�EXGH�WDN�SUXGNê��D
åH�VH�EXGH�XEtUDW�FHVWRX��PDOêFK��SRþtWDþ$�D�YHONpKR�PQRåVWYt�UHODWLYQ��PDOêFK
ORNiOQtFK�VtWt��=DWtPFR�]iVRED�,3�DGUHV�W�tG\�&�MHãW��]GDOHND�Y\þHUSiQD�QHQt��~]NêP
PtVWHP�VH�XNi]DOD�EêW�MHGQDN�DJHQGD��VSRMHQi�V�S�LG�ORYiQtP�,3�DGUHV��D�S�HGHYãtP
UR]VDK�VP�URYDFtFK�WDEXOHN��V�QtPå�SDN�VRXYLVt�L�Y\VRNi�UHåLH�QD�XGUåRYiQt�MHMLFK
SU$E�åQp�NRQ]LVWHQFH�

�-DN�MVPH�VL�MLå�Q�NROLNUiW�XNi]DOL��VQDåt�VH�7&3�,3�SURWRNRO\�PLQLPDOL]RYDW�UR]VDK
VP�URYDFtFK�WDEXOHN�D�UHåLL�QD�MHMLFK�DNWXDOL]DFL�GY�PD�]S$VRE\��VP�URYiQtP�MHQ�QD
]iNODG��DGUHV\�GtOþt�VtW���D�SRXåtYiQtP�LPSOLFLWQtKR�VP�URYiQt��UHVS��LPSOLFLWQtFK
FHVW��Y�W]Y��YHGOHMãtFK�EUiQiFK��QRQFRUH�JDWHZD\V���$QL�WR�YãDN�QHVWDþt��D�WDN�VH
XNi]DOR�MDNR�QH]E\WQp�XVLORYDW�R�UHGXNFL�SRþWX�U$]QêFK�,3�DGUHV�FHOêFK�VtWt��-LQêPL
VORY\��XVLORYDW�R�WRP��DE\�YtFH�GtOþtFK�VtWt�P�OR�S�LG�OHQX�D�VGtOHOR�VWHMQRX�Vt"RYRX
DGUHVX��S�HVQ�ML��WX�þiVW�,3�DGUHV\��NWHUi�S�HGVWDYXMH�DGUHVX�VtW����D�YH�VP�URYDFtFK
WDEXONiFK�WDN�]DEtUDOR�MHQ�MHGQX�SRORåNX��3�LãOR�VH�VDPR]�HMP��QD�YtFH�PRåQRVWt��MDN
WRKR�GRViKQRXW���WRX�QHMHIHNWLYQ�Mãt�VH�XNi]DOD�EêW�WHFKQLND�W]Y��SRGVtWt��VXEQHWV��
NWHURX�MVPH�VL�QD]QDþLOL�MLå�YH�����GtOX�QDãHKR�VHULiOX��D�NWHUi�MH�GQHV�MLå�SRYLQQRX
VRXþiVWt�7&3�,3�SURWRNRO$��=RSDNXMPH�VL�SURWR�MHMt�]iNODGQt�P\ãOHQNX�

3RGVtW��D�MHMLFK�DGUHV\

�8UþLWi�VNXSLQD�GtOþtFK�VtWt��NWHUp�E\�EH]�SRXåLWt�WHFKQLN\�SRGVtWt�P�O\�VDPRVWDWQp
DGUHV\��Pi�QDRSDN�MHGQX�VSROHþQRX�DGUHVX��D�Y$þL�VYpPX�RNROt�Y\VWXSXMH�MDNR�MHGLQê
FHOHN��WM��MDNR�MHGLQi�GtOþt�Vt"��YL]�REU���������

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�SRGVtWt

�9�UiPFL�S�tVOXãQp�VNXSLQ\�VtWt�MH�DOH�MHMLFK�VSROHþQi�,3�DGUHVD�GiOH�þOHQ�QD���S�HVQ�ML
WD�MHMt�þiVW��NWHUi�QDYHQHN�S�HGVWDYXMH�þtVOR��DGUHVX��KRVWLWHOVNpKR�SRþtWDþH��VH�Q\Qt
UR]SDGi�QD�GY��þiVWL���þtVOR��DGUHVX��GtOþt�VtW���UHVS��W]Y��SRGVtW���VXEQHW��Y�UiPFL
VNXSLQ\��D�QD�þtVOR��DGUHVX��KRVWLWHOVNpKR�SRþtWDþH�Y�UiPFL�WpWR�SRGVtW����YL]�REUi]HN
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������2�WRP��MDN�NRQNUpWQ��Pi�EêW�,3�DGUHVD�WDNWR�þOHQ�QD��UR]KRGXMH�W]Y��PDVND
SRGVtW���VXEQHW�PDVN��

�3RGVWDWQi�MH�S�LWRP�VNXWHþQRVW��åH�WDWR�PDVND�QHPi�åiGQê�SRYLQQê�WYDU��9ROt�VH
VDPRVWDWQ��SUR�NDåGRX�MHGQRWOLYRX�SRGVt"��FRå�SDN�DOH�]QDPHQi��åH�L�Y�UiPFL�MHGQp
VNXSLQ\�SRGVtWt�PRKRX�EêW�SRXåtYiQ\�U$]Qp�PDVN\��3�tVOXãQê�VWDQGDUG�WR�VLFH
XPRå�XMH��DOH�QHGRSRUXþXMH��QHER"�WDN�PRKRX�VQDGQR�Y]QLNDW�QHMHGQR]QDþQRVWL�Y�,3
DGUHViFK��2EY\NOH�VH�WHG\�VHWNiPH�VStãH�V�WtP��åH�Y�UiPFL�MHGQp�VNXSLQ\�SRGVtWt�MH
SRXåtYiQD�VWHMQi�PDVND�

�3,�2%5��B��7,)������������

�2EU���������0DVND�SRGVtW��D�MHMt�Yê]QDP

6P�URYiQt�Y�S�tSDG��SRGVtWt

�-DNPLOH�MH�DOH�SRXåtYiQD�WHFKQLND�SRGVtWt��MH�QXWQp�SRQ�NXG�XSUDYLW�NRQNUpWQt
DOJRULWPXV�VP�URYiQt��NWHUê�MVPH�VL�SRSVDOL�Y�����GtOX�QDãHKR�VHULiOX��'RSRVXG�MVPH
WRWLå�S�HGSRNOiGDOL��åH�YH�VP�URYDFtFK�WDEXONiFK�MVRX�GYRMLFH��FtORYi�Vt"��EUiQD��
SRSLVXMtFt�MHGQRWOLYp�GtOþt�VtW���D�åH�DOJRULWPXV�VP�URYiQt�Y�QLFK�KOHGi�QD�]iNODG�
DGUHV\�FtORYp�VtW��Y�S�tVOXãQpP�GDWDJUDPX��1\Qt�MH�DOH�]DSRW�HEt��DE\�YH�VP�URYDFtFK
WDEXONiFK�E\O\�WURMLFH���PDVND�SRGVtW���FtORYi�Vt"��EUiQD���SRSLVXMtFt�L�MHGQRWOLYp
SRGVtW���D�PRGLILNRYDQê�DOJRULWPXV�VP�URYiQt�PXVt�Y�WDNRYêFKWR�WDEXONiFK�KOHGDW
RS�W�SRGOH�DGUHV\�FtORYp�VtW���V�WHQWRNUiW�QDYtF�V�XYiåHQtP�NRQNUpWQt�PDVN\�SRGVtW�
SUR�NDåGRX�MHGQRWOLYRX�SRORåNX�]YOiã"�

�7HQWR�PRGLILNRYDQê�DOJRULWPXV�Pi�MHGQX�YêKRGX���GRNiåH�]REHFQLW�L�RE��VLQJXODULW\�
NWHUp�VH�Y\VN\WXMt�X�S$YRGQtKR�DOJRULWPX��YL]�RS�W�����GtO���D�WR�VP�URYiQt�QD�]iNODG�
DGUHV�MHGQRWOLYêFK�KRVWLWHOVNêFK�SRþtWDþ$��D�SRXåLWt�LPSOLFLWQtFK�FHVW��9�SUYQtP
S�tSDG��VWDþt�YROLW�WDNRYRX�PDVNX��GtN\�NWHUp�EXGH�MDNR�DGUHVD�VtW��LQWHUSUHWRYiQD�FHOi
,3�DGUHVD�S�tVOXãQpKR�KRVWLWHOVNpKR�SRþtWDþH��]DWtPFR�þiVW��S�HGVWDYXMtFt�þtVOR
KRVWLWHOVNpKR�SRþtWDþH��EXGH�SUi]GQi���9�S�tSDG��LPSOLFLWQtFK�FHVW�SDN�VWDþt�SRXåtW
RSDþQê�H[WUpP���PDVNX��NWHUi�]FHOD��]DPDVNXMH��DGUHVX�VtW��

2Wi]NRX�RYãHP�MH��NGR�Pi�WDNWR�PRGLILNRYDQê�DOJRULWPXV�VP�URYiQt�SRXåtYDW��.G\E\
MHM�WRWLå�PXVHO\�SRXåtYDW�YãHFKQ\�EUiQ\��]FHOD�E\�VH�WtP�QHJRYDO�YêVOHGQê�HIHNW
SRXåLWt�WHFKQLN\�SRGVtWt��VSRþtYDMtFt�Y�GDOãt�UHGXNFL�VP�URYDFtFK�WDEXOHN�
0RGLILNRYDQê�DOJRULWPXV�VP�URYiQt�PXVt�Y�NDåGpP�S�tSDG��SRXåtYDW�YãHFKQ\�EUiQ\�D
KRVWLWHOVNp�SRþtWDþH�Y�MHGQRWOLYêFK�SRGVtWtFK��3RNXG�MGH�R�RVWDWQt�EUiQ\�D�KRVWLWHOVNp
SRþtWDþH��]GH�SODWt�MHGQRGXFKp�WHRUHWLFNp�SUDYLGOR��PRGLILNRYDQê�DOJRULWPXV
VP�URYiQt�MH�W�HED�SRXåtW�WDP��RGNXG�PRKRX�YpVW�U$]Qp�RSWLPiOQt�FHVW\�GR�U$]QêFK
SRGVtWt�VH�VWHMQRX�Vt"RYRX�DGUHVRX�

�7RWR�SUDYLGOR�O]H�MHGQRGXãH�DSOLNRYDW�Y�S�tSDG���åH�GR�FHOp�VNXSLQ\�SRGVtWt�VH�VWHMQRX
DGUHVRX�YHGH�MHQ�MHGLQê�YVWXSQt�ERG��MDNR�QDS�tNODG�QD�REUi]NX���������9�RVWDWQtFK
S�tSDGHFK�MH�VLWXDFH�PQRKHP�NRPSOLNRYDQ�Mãt�
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3UR[\�$53

�-DN�MVPH�VL�MLå�QD]QDþLOL�YêãH��WHFKQLND�SRGVtWt��VXEQHWWLQJ��QHQt�MHGLQêP�]S$VREHP�
MDN�P$åH�YtFH�GtOþtFK�VtWt�VGtOHW�WXWpå�DGUHVX��'DOãt�PRåQRVWt�MH�PHFKDQLVPXV�
R]QDþRYDQê�MDNR�SUR[\�$53�þL�SURPLVFXRXV�$53��QHER�WDNp�$53�KDFN��7HQ�MH
RYãHP�SRXåLWHOQê�MHQ�WDP��NGH�MH�Y\XåtYiQ�SURWRNRO�$53�SUR�WUDQVIRUPDFL�,3�DGUHV�QD
DGUHV\�I\]LFNp��WM��QDS�tNODG�Y�ORNiOQtFK�VtWtFK�W\SX�(WKHUQHW��YL]�����GtO�VHULiOX��
0\ãOHQND�SUR[\�$53�MH�]DORåHQi�QD�MHGQRGXFKpP�WULNX��NWHUê�LOXVWUXMH�REUi]HN�������

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�3UR[\�$53

�D��S�L�UHDNFL�QD�åiGRVW�R�I\]LFNRX�DGUHVX

�E��S�L�YODVWQtP�S�HQRVX�GDW

EUiQD�*�VH�VQDåt�S�HGVWtUDW�VtWL�$��åH�MH�WtP�KRVWLWHOVNêP�SRþtWDþHP��Y�VtWL�%���VH
NWHUêP�FKFH�SUiY��NRPXQLNRYDW�Q�NWHUê�]�X]O$�VtW��$��'�Oi�WR�WDN��åH�NG\NROL�MH
SRPRFt�SURWRNROX�$53�Y\VOiQ�Y�VtWL�$�GRWD]�QD�I\]LFNRX�DGUHVX�Q�NWHUpKR
KRVWLWHOVNpKR�SRþtWDþH�Y�VtWL�%��EUiQD�*�QD�WHQWR�GRWD]�RGSRYt��D�YUiWt�VYRX�I\]LFNRX
DGUHVX��9ãHFKQ\�GDWDJUDP\��XUþHQp�S�tVOXãQpPX�SRþtWDþL��MVRX�SDN�SRVtOiQ\�QD�WXWR
I\]LFNRX�DGUHVX��WHG\�YH�VNXWHþQRVWL�EUiQ��*��NWHUp�MH�SDN�SURVW�HGQLFWYtP�VtW��%�GiOH
S�HGiYi�MHMLFK�NRQHþQpPX�DGUHViWRYL��9êVOHGQê�HIHNW�MH�WHG\�WDNRYê��MDNR�NG\E\�Vt"�%
VSOêYDOD�VH�VtWt�$��D�P�OD�V�Qt�WXGtå�VWHMQRX�Vt"RYRX�DGUHVX�

�3UREOpP�MH�RYãHP�Y�RPH]HQp�SRXåLWHOQRVWL��MHQ�WDP��NGH�MH�SRXåtYiQ�SURWRNRO�$53��
D�GiOH�WDNp�Y�WRP��åH�Q�NWHUp�LPSOHPHQWDFH�SURWRNROX�$53�VH�VQDåt�GHWHNRYDW�D�KOiVLW
VSUiYFL�VtW��W]Y��VSRRILQJ��MDN�VH�R]QDþXMH�VLWXDFH��NG\�MHGQR�]D�t]HQt�S�HGVWtUi��åH�MH
MLQêP�]D�t]HQtP��QDS�tNODG�SURWR��DE\�PRKOR�QHRSUiYQ�Q���RGSRVORXFKiYDW�
S�HQiãHQi�GDWD��

����-PpQD�Y�7&3�,3�VtWtFK���,�

�9�PLQXOêFK�GtOHFK�QDãHKR�VHULiOX�MVPH�VL�XNi]DOL��åH�Y�VtWtFK�QD�Ei]L�SURWRNRO$
7&3�,3��D�VDPR]�HMP��WDNp�Y�,QWHUQHWX��VH�SRXåtYDMt�MHGQRWQp�,3�DGUHV\
þtVHOQpKR�FKDUDNWHUX��D�åH�WDNp�YHãNHUp�VP�URYiQt�MH�]DORåHQR�SUiY��QD�W�FKWR
DGUHViFK��-DNNROL�MVRX�DOH�W\WR�þtVHOQp�DGUHV\�YKRGQp�SUR�S�tVOXãQê�Vt"RYê
VRIWZDUH��SUR�XåLYDWHOH�S�tOLã�YêVWLåQp�QHMVRX��/LGp�UDG�ML�SUDFXMt�VH�VQi]H
]DSDPDWRYDWHOQêPL�V\PEROLFNêPL�MPpQ\��QDS�tNODG��DYLLRQ�PII�FXQL�FV���QHå�V
PiOR�PQHPRQLFNêPL�þtVHOQêPL�DGUHVDPL�W\SX������������-DN�MH�WR�DOH�V�PRåQRVWt
SRXåtYDW�WDNRYiWR�V\PEROLFNi�MPpQD�Y�7&3�,3�VtWtFK"

�=DP\VOHPH�VH�QHMSUYH�]QRYX�QDG�WtP��FR�MH�YODVWQ��,3�DGUHVD��9H�����GtOX�MVPH
GRVS�OL�N�WRPX��åH�,3�DGUHVD�MH�GYRXVORåNRYi��D�åH�MHMt�GY��VORåN\�UHSUH]HQWXMt�MHGQDN
DGUHVX�GtOþt�VtW���MHGQDN�DGUHVX�KRVWLWHOVNpKR�SRþtWDþH��UHVS��EUiQ\��Y�WpWR�GtOþt�VtWL�
+RVWLWHOVNp�SRþtWDþH�YãDN�PRKRX�EêW�S�tPR�S�LSRMHQ\�L�GR�GYRX�þL�YtFH�GtOþtFK�VtWt
�SDN�MVRX�Y�DQJOLþWLQ��R]QDþRYiQ\�MDNR�PXOWLKRPHG�KRVWV���D�EUiQ\�GRNRQFH�PXVt
EêW�WDNWR�S�LSRMHQ\�QHMPpQ��GR�GYRX�VtWt��PDMt�OL�Y$EHF�IXQJRYDW�MDNR�EUiQ\��3DN
RYãHP�PDMt�WDNp�GY��þL�YtFH�U$]QêFK�,3�DGUHV��'RP\VOtPH�OL�WXWR�VNXWHþQRVW�GR
G$VOHGNX��MH�S�HVQ�Mãt�FKiSDW�,3�DGUHVX�QLNROL�MDNR�DGUHVX�SRþtWDþH�UHVS��EUiQ\�MDNR
WDNRYp��DOH�MDNR�UR]KUDQt�PH]L�VtWt�D�KRVWLWHOVNêP�SRþtWDþHP�UHVS��EUiQRX��1DYtF�
GRMGH�OL�N�S�HPtVW�Qt�SRþtWDþH�þL�EUiQ\��MHMLFK�,3�DGUHV\�VH�]P�Qt�
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-PpQD�YV��,3�DGUHV\

�6\PEROLFNi�MPpQD�EUDQ�D�KRVWLWHOVNêFK�SRþtWDþ$��NWHUi�VNXWHþQ��O]H�Y�7&3�,3�VtWtFK
SRXåtYDW��YãDN�QHMVRX�S�HVQêP�V\PEROLFNêP�HNYLYDOHQWHP�þtVHOQêFK�,3�DGUHV��-PpQD
VH�Y]WDKXMt�N�SRþtWDþ$P�UHVS��EUiQiP�MDNR�WDNRYêP��D�QLNROL�N�MHMLFK�UR]KUDQtP��-HGHQ
KRVWLWHOVNê�SRþtWDþ�WHG\�P$åH�PtW�MHGLQp�MPpQR��DOH�VRXþDVQ��YtFH�,3�DGUHV��MH�RYãHP
WDNp�PRåQp��DE\�P�O�MPHQ�Q�NROLN���'RMGH�OL�N�S�LWRP�N�S�HPtVW�Qt�SRþtWDþH��MHKR
MPpQR��þL�MPpQD��VH�P�QLW�QHPXVt��]DWtPFR�MHKR�,3�DGUHVD�UHVS��DGUHV\�DQR��

�2Wi]NRX�RYãHP�MH��MDNê�WYDU�E\�P�OD�V\PEROLFNi�MPpQD�PtW��NGR�MH�RSUiYQ�Q�MH
S�LG�ORYDW��D�MDN�]�W�FKWR�MPHQ�]tVNiYDW�MLP�RGSRYtGDMtFt�,3�DGUHV\��NWHUp�MVRX�SRW�HED
SUR�YODVWQt�NRPXQLNDFL�

)ODW�QDPHVSDFH

�-H�OL�W�HED�S�LG�OLW�V\PEROLFNi�MPpQD�UHODWLYQ��PDOpPX�SRþWX�KRVWLWHOVNêFK�SRþtWDþ$�D
EUDQ��MH�YãH�MHGQRGXFKp���VWDþt�Y\P\VOHW�GRVWDWHþQê�SRþHW�QDY]iMHP�U$]QêFK�MPHQ��D
W\�MHGQRWOLYêP�SRþtWDþ$P�D�EUiQiP�S�LG�OLW��1D�V\QWDNWLFNê�WYDU�W�FKWR�MPHQ�S�LWRP
QHQt�W�HED�NOiVW�Q�MDNp�]YOiãWQt�SRåDGDYN\���VDPR]�HMP��NURP��MHMLFK�MHGQR]QDþQRVWL
��D�QHQt�DQL�QXWQp�WDWR�MPpQD�MDNNROL�VWUXNWXURYDW�þL�þOHQLW�QD�þiVWL��9ãHFKQD�WDNRYiWR
V\PEROLFNi�MPpQD�MVRX�SDN�SRYDåRYiQD�]D�GiOH�QHG�OLWHOQi��Y�DQJOLþWLQ��VH��tNi��åH
WYR�t��IODW�QDPHVSDFH���GRVORYD��SORFKê�SURVWRU�MPHQ���8GUåHW�WDNRYêWR�V\VWpP�GiOH
QHG�OLWHOQêFK�MPHQ�Y�NRQ]LVWHQWQtP�VWDYX�YãDN�Y\åDGXMH�H[LVWHQFL�FHQWUiOQt�DXWRULW\�
NWHUi�EXGH�GEiW�QD�S�tSXVWQRVW�QRY��S�LG�ORYDQêFK�MPHQ���KODYQ��SRGOH�WRKR��MHVWOL
QHNROLGXMt�V�Q�NWHUêP�MLå�S�LG�OHQêP�MPpQHP��6H�]Y\ãRYiQtP�SRþWX�S�LG�ORYDQêFK
V\PEROLFNêFK�MPHQ�YãDN�]DþQH�QDU$VWDW�DGPLQLVWUDWLYQt�L�WHFKQLFNi�]iW�å�WpWR�FHQWUiOQt
LQVWLWXFH��D�SUREOHPDWLFNp�VH�VWiYi�L�KOHGiQt�QRYêFK��GRVXG�QHSRXåLWêFK�V\PEROLFNêFK
MPHQ��9�WDNRYêFK�NRORVHFK��MDNR�MH�,QWHUQHW��VH�SUiY��QD]QDþHQp��HãHQt�VWDOR�YHOPL
EU]\�QH~QRVQp�

+LHUDUFKLFNi�MPpQD

�-H�DOH�Y$EHF�PRåQp�REHMtW�VH�EH]�FHQWUiOQt�LQVWLWXFH��NWHUi�E\�GEDOD�QD�NRQ]LVWHQWQRVW
FHOpKR�V\VWpPX�V\PEROLFNêFK�MPHQ"�2GSRY���MH�NODGQi��D�VSRþtYi�Y�WRP��åH�SUiYR
S�LG�ORYDW�QRYi�MPpQD�EXGH�GHFHQWUDOL]RYiQR��D�V�QtP�L�VRXYLVHMtFt�RGSRY�GQRVW�]D
MHMLFK�MHGQR]QDþQRVW�

�=S$VRE�WpWR�GHFHQWUDOL]DFH�E\O�LQVSLURYiQ�YHONêPL�RUJDQL]DFHPL��NWHUp�MVRX
KLHUDUFKLFN\�þOHQ�Q\�QD�U$]Qp�RUJDQL]DþQt�VORåN\��D�YH�NWHUêFK�Y\ããt�VORåN\�GHOHJXMt
Q�NWHUp�SUDYRPRFL�VORåNiP�QLåãtP��3RGREQ��MVRX�QD�YtFH�VORåHN�þOHQ�QD�L�V\PEROLFNi
MPpQD��D�W\WR�MHMLFK�VORåN\�MVRX�KLHUDUFKLFN\�XVSR�iGiQ\���RG�QHMY\ããt�Då�SR�QHMQLåãt�
=D�QHMY\ããt�VORåNX�VWiOH�]RGSRYtGi�MHGLQi�FHQWUiOQt�DXWRULWD��DOH�]D�VORåN\�QLåãt�~URYQ�
MLå�PRKRX�RGSRYtGDW�MLQp�VXEMHNW\��NWHUêP�FHQWUiOQt�DXWRULWD�GHOHJXMH�S�tVOXãQRX
SUDYRPRF�

�8NDåPH�VL�WR�QD�K\SRWHWLFNpP�S�tNODGX�VtW���SURSRMXMtFt�Y\VRNp�ãNRO\�Y�3UD]H��D�QD
S�tNODGX�MPHQ�R�W�HFK�VORåNiFK��NWHUp�Y\MDG�XMt�Y\VRNRX�ãNROX�MDNR�WDNRYRX��IDNXOWX�Y
UiPFL�WpWR�Y\VRNp�ãNRO\��D�MPpQR�S�tVOXãQpKR�SRþtWDþH�QD�WpWR�IDNXOW���$GUHV\�WRKRWR
W\SX�E\�PRKO\�Y\SDGDW�QDS�tNODG�WDNWR�

�DYLLRQ�PII�FXQL
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�SRþtWDþ�VH�MPpQHP�DYLLRQ�QD�0DWHPDWLFNR�I\]LNiOQt�IDNXOW���PII��8QLYHU]LW\�.DUORY\
�FXQL����QHER�

�YD[�IHO�FYXW

�WM��SRþtWDþ�VH�MPpQHP�YD[�QD�(OHNWURWHFKQLFNp�IDNXOW��SUDåVNpKR�ý987��

�FS�

�-HGQRWOLYp�VORåN\�W�FKWR�KLHUDUFKLFNêFK�MPHQ�MVRX�S�LWRP�]DSLVRYiQ\�WDN��åH�VORåND
QHMY\ããt�~URYQ��MH�QHMYtFH�YSUDYR��D�MHGQRWOLYp�VORåN\�MVRX�RGG�ORYiQ\�WHþNDPL�

�3UR�WHQWR�QiPL�]YROHQê�S�tNODG�E\�VWiOH�MHãW��PXVHOD�H[LVWRYDW�FHQWUiOQt�DXWRULWD��NWHUi
E\�YãDN�RGSRYtGDOD�MHQ�]D�MPpQD��UHVS��VORåN\�QHMY\ããt�~URYQ���Y\MDG�XMtFt�MPpQD
MHGQRWOLYêFK�Y\VRNêFK�ãNRO��WM��FYXW��FXQL�DWG����.DåGi�QRYi�Y\VRNi�ãNROD��NWHUi�E\�VH
FKW�OD�]DSRMLW�GR�WRKRWR�V\VWpPX�MPHQ��E\�VH�PXVHOD�REUiWLW�QD�WXWR�FHQWUiOQt�DXWRULWX
SUR�S�LG�OHQt�QRYpKR�MPpQD��UHVS��MHKR�QHMY\ããt�VORåN\���&HQWUiOQt�DXWRULWD�SDN
S�LG�OHQtP�NDåGpKR�QRYpKR�MPpQD�QHMY\ããt�~URYQ��YODVWQ��Y\WYi�t�VDPRVWDWQê�SURVWRU
V\PEROLFNêFK�MPHQ��NWHUpPX�VH�REY\NOH��tNi�GRPpQD��Y�QDãHP�S�tSDG��MGH�QDS���R
GRPpQ\�FYXW��FXQL���7tP�YãDN�RGSRY�GQRVW�FHQWUiOQt�DXWRULW\�NRQþt��QHER"�VSUiYX
NDåGp�GRPpQ\���WM��RGSRY�GQRVW�]D�S�LG�ORYiQt�GDOãtFK�VORåHN�MPHQ���GHOHJXMH
MHGQRWOLYêP�Y\VRNêP�ãNROiP��NWHUp�VH�VWiYDMt�VSUiYFL�S�tVOXãQêFK�GRPpQ��7L�VL�SDN
VDPL�YROt�MPpQD��VORåN\��GUXKp�~URYQ���Y�QDãHP�S�tSDG��RGSRYtGDMtFt�MHGQRWOLYêP
IDNXOWiP��WM��QDS�tNODG�PII��IHO���7tP�Y]QLNDMt�GDOãt�GRPpQ\�QLåãt�~URYQ�
�VXEGRPpQ\���NWHUp�RS�W�PDMt�VYp�VSUiYFH���Y�QDãHP�S�tSDG��MHGQRWOLYp�IDNXOW\���NWHUp
VL�]DVH�VDP\�YROt�MPpQD�W�HWt�~URYQ���$�MHOLNRå�MVPH�VH�Y�QDãHP�K\SRWHWLFNpP�S�tNODGX
RPH]LOL�MHQ�QD�W�L�~URYQ���MGH�MLå�R�MPpQD�NRQNUpWQtFK�SRþtWDþ$�QD�S�tVOXãQêFK
IDNXOWiFK��9�SUD[L�RYãHP�QHQt�SRþHW�~URYQt��UHVS��VORåHN��RPH]HQ�

6\VWpP�GRPpQRYêFK�MPHQ

�0HFKDQLVPXV��NWHUê�Y�7&3�,3�VtWtFK�LPSOHPHQWXMH�SUiY��QD]QDþHQê�V\VWpP
KLHUDUFKLFNêFK�MPHQ��VH�MPHQXMH�'16��'RPDLQ�1DPH�6\VWHP���7HQ�Pi�GY��þiVWL��
SUYQt�]�QLFK�S�HGHSLVXMH�V\QWD[L�KLHUDUFKLFNêFK�MPHQ��R]QDþRYDQêFK�Q\Qt�MDNR
GRPpQRYi�MPpQD���D�SUDYLGOD�SUR�GHOHJRYiQt�SUDYRPRFt�D�RGSRY�GQRVWL�]D�MHMLFK
S�LG�ORYiQt��'UXKi�þiVW�SDN�XUþXMH�]S$VRE�LPSOHPHQWDFH�GLVWULEXRYDQpKR�V\VWpPX�
NWHUê�XPRå�XMH�HIHNWLYQ��S�HYiG�W�GRPpQRYi�MPpQD�QD�MLP�RGSRYtGDMtFt�,3�DGUHV\��R
WRP�VL�EXGHPH�SRYtGDW�S�tãW���

9ãHFKQR�SRGOH�,QWHUQHWX

�6WDQGDUG�'16�QHS�HGHSLVXMH�åiGQê�SRYLQQê�WYDU�MHGQRWOLYêFK�VORåHN�GRPpQRYêFK
MPHQ��1HS�HGHSLVXMH�DQL��åH�þOHQ�Qt�QD�GRPpQ\�U$]QêFK�~URYQt�PXVt�RGSRYtGDW
RUJDQL]DþQtPX�þOHQ�Qt���VWHMQ��WDN�GRE�H�P$åH�WRWR�þOHQ�Qt�Y\FKi]HW�QDS�tNODG�]
~]HPQtKR�þOHQ�Qt�

�.DåGê�NRQJORPHUiW�Y]iMHPQ��SURSRMHQêFK�VtWt��LQWHUQHW��QD�Ei]L�7&3�,3�VL�WHG\�P$åH
YROLW�]S$VRE�þOHQ�Qt�QD�MHGQRWOLYp�GRPpQ\�L�MHMLFK�MPpQD�]FHOD�SRGOH�VYpKR��YL]�Qiã
K\SRWHWLFNê�S�tNODG���9�SUD[L�VH�DOH�WpP���YãHFKQ\�WDNRYpWR�NRQJORPHUiW\
S�L]S$VREXMt�WRPX��MDN�MVRX�GRPpQRYi�MPpQD�RUJDQL]RYiQD�Y�,QWHUQHWX���PM��L�]�WRKR
SURVWpKR�G$YRGX��DE\�QD�Q�M�PRKO\�EêW�FR�QHMVQi]H�S�LSRMHQ\��SRNXG�MHãW��QHMVRX��
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�6\VWpP�GRPpQRYêFK�MPHQ��SRXåtYDQê�Y��VtWL��,QWHUQHW��Pi�MHGHQ�SLNDQWQt�U\V���Y]QLNO
WRWLå�Y�GRE���NG\�MHKR�DXWR�L�Y$EHF�QHXYDåRYDOL�R�WRP��åH�E\�VH�Y$EHF�Q�NG\�UR]ãt�LO
PLPR�~]HPt�86$��3URWR�]DYHGOL�GRPpQ\�QHMY\ããt�~URYQ���W]Y��WRS�OHYHO�GRPDLQV�
YL]�WDEXOND���������NWHUp�Y\MDG�XMt�FKDUDNWHU�S�tVOXãQêFK�RUJDQL]DFt��DOH�MVRX
SRXåLWHOQp�MHQ�SUR�WDNRYp�RUJDQL]DFH��NWHUp�VtGOt�Y�86$��D�Y�þiVWL�.DQDG\���-DNPLOH�VH
DOH�,QWHUQHW�GRVWDO�L�PLPR�6SRMHQêFK�VWiW$��PXVHO\�VH�]DYpVW�MHãW��GDOãt�GRPpQ\
QHMY\ããt�~URYQ���RGSRYtGDMtFt�MHGQRWOLYêP�VWiW$P��-PpQD�W�FKWR�GRPpQ�QHMY\ããt
~URYQ��WYR�t�GYRXStVPHQRYp�QiURGQt�NyG\��&RXQWU\�&RGH���NWHUp�GHILQXMH�VWDQGDUG
,62�������SUR�ýHVNRVORYHQVNR�SDN��FV��7DNåH�QDS�tNODG

�[LQX�FV�SXUGXH�HGX

MH�SRþtWDþ��[LQX��QD�NDWHG�H�FRPSXWHU�VFLHQFH��FV��QD�3XUGXH�8QLYHUVLW\��SXUGXH��
NWHUi�MH�Y]G�OiYDFt�LQVWLWXFt��HGX���Y�86$��1DRSDN

�DYLLRQ�PII�FXQL�FV

MH�SRþtWDþ��DYLLRQ��QD�0DWHPDWLFNR�I\]LNiOQt�IDNXOW���PII��8QLYHU]LW\�.DUORY\��FXQL�
Y�ýHVNRVORYHQVNX��FV��

�1iã�K\SRWHWLFNê�S�tNODG�WHG\�QHE\O�WDN�GDOHNR�RG�VNXWHþQRVWL��3RX]H�MVPH�Y�Q�P
QHXYDåRYDOL��åH�FHOp�ýHVNRVORYHQVNR�WYR�t�Y�UiPFL�,QWHUQHWX�MHGQX�GRPpQX�QHMY\ããt
~URYQ���GRPpQX�FV���MHMtPå�VSUiYFHP�MH�SUDåVNi�9â&+7��8�Qt�SDN�PXVt�EêW
UHJLVWURYiQ\�YãHFKQ\�GRPpQ\�GUXKp�~URYQ��

�GRPpQD�Yê]QDP

��FRP���YêG�OHþQp�RUJDQL]DFH

��HGX���Y]G�OiYDFt�LQVWLWXFH��ãNRO\�

��JRY���YOiGQt�LQVWLWXFH

��PLO���YRMHQVNp�LQVWLWXFH

��QHW���SURYR]Qt�D�VSUiYQt�VW�HGLVND�VtWt

��RUJ���RVWDWQt�RUJDQL]DFH

��LQW���PH]LQiURGQt�RUJDQL]DFH

��QiURGQt�NyG���VWiW
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7DEXOND��������'RPpQ\�QHMY\ããt�~URYQ��Y�VtWL�,QWHUQHW

����-PpQD�Y�7&3�,3�VtWtFK���,,�

�9�PLQXOpP�GtOX�MVPH�VH�]DEêYDOL�RWi]NRX�V\PEROLFNêFK�MPHQ�SRþtWDþ$�D�EUDQ�Y
7&3�,3�VtWtFK�D�GRVS�OL�MVPH�N�WRPX��MDNêP�]S$VREHP�VH�S�LG�OXMt�GRPpQRYi
MPpQD�Y�,QWHUQHWX��1\Qt�VH�EXGHPH�Y�QRYDW�RWi]FH��MDN�QD�]iNODG��V\PEROLFNêFK
MPHQ�]tVNiYDW�RGSRYtGDMtFt�,3�DGUHV\�

�3�LSRPH�PH�VL�MHãW��MHGQRX��åH�RWi]NX�GRPpQRYêFK�MPHQ�Y�7&3�,3�VtWtFK��Hãt
VWDQGDUG�'16��'RPDLQ�1DPH�6\VWHP���NWHUê�Pi�GY��]iNODGQt�þiVWL��SUYQt�]�QLFK
XUþXMH�V\QWD[L�GRPpQRYêFK�MPHQ�D�SUDYLGOD�SUR�GHOHJRYiQt�SUDYRPRFL�D�RGSRY�GQRVWL
]D�MHMLFK�S�LG�ORYiQt��]DWtPFR�GUXKi�þiVW�VH�WêNi�LPSOHPHQWDFH�PHFKDQLVPX�SUR
S�HYRG�GRPpQRYêFK�MPHQ�QD�MLP�RGSRYtGDMtFt�,3�DGUHV\�

�-HVWOLåH�SUDYRPRF�D�RGSRY�GQRVW�]D�S�LG�ORYiQt�GRPpQRYêFK�MPHQ�MH�GLVWULEXRYiQD
QD�MHGQRWOLYp�GRPpQ\�D�VXEGRPpQ\��MH�YFHONX�S�LUR]HQp�RþHNiYDW��åH�WDNp
PHFKDQLVPXV�SUR�S�HYRG�W�FKWR�GRPpQRYêFK�MPHQ�QD�,3�DGUHV\�EXGH�REGREQ�
GLVWULEXRYiQ���åH�EXGH�WYR�HQ�VRXVWDYRX�Y]iMHPQ��VSROXSUDFXMtFtFK�þiVWt��QD]êYDQêFK
VHUYHU\�MPHQ��QDPH�VHUYHUV���MHMLFKå�XVSR�iGiQt�EXGH�RGUiåHW�KLHUDUFKLFNRX
VWUXNWXUX�GRPpQ�D�VXEGRPpQ��=iNODGQt�P\ãOHQND�WDNRYpKRWR��HãHQt�MH�]DORåHQD�QD
WRP��åH�V�NDåGRX�GRPpQRX�D�VXEGRPpQRX�EXGH�VSRMHQ�SURVW�HGHN��]PtQ�Qê�VHUYHU
MPHQ���NWHUê�YãHFKQD�MPpQD�]�S�tVOXãQp�GRPpQ\�þL�VXEGRPpQ\�EX��XPt�S�HYpVW�ViP�
QHER�DOHVSR��]Qi�MLQê�VHUYHU�MPHQ��NWHUê�WR�GRNiåH�

�3,�2%5��B��7,)������������

�2EU���������ýiVW�DGUHVRYpKR�SURVWRUX�GRPpQRYêFK�MPHQ

�3�HGVWDYPH�VL�S�tNODG�QD�REUi]NX��������NWHUê�XND]XMH�PDORX�þiVW�DGUHVRYpKR
SURVWRUX�GRPpQRYêFK�MPHQ�,QWHUQHWX�VH�W�HPL�GRPpQDPL�QHMY\ããt�~URYQ����HGX��SUR
Y]G�OiYDFt�LQVWLWXFH�Y�86$���FRP��SUR�NRPHUþQt�LQVWLWXFH�Y�86$���D�FV��SUR�FHOp
ýHVNRVORYHQVNR���V�Q�NWHUêPL�MHMLFK�VXEGRPpQDPL��'iOH�VL�S�HGVWDYPH�VWHMQ�
VWUXNWXURYDQê�V\VWpP�VHUYHU$�MPHQ�SUR�MHGQRWOLYp�GRPpQ\�D�VXEGRPpQ\�GOH�REUi]NX
������D�S�HGSRNOiGHMPH��åH�Q�NWHUê�KRVWLWHOVNê�SRþtWDþ�SRW�HEXMH�RGHVODW�]SUiYX
SRþtWDþL�V�DGUHVRX�DYLLRQ�PII�FXQL�FV��2EUiWt�VH�SURWR�QHMSUYH�QD�VHUYHU�MPHQ�GRPpQ\
FV��NWHUê�MHM�RGNiåH�QD�VHUYHU�MPHQ�GRPpQ\�FXQL�FV��D�WHQ�SDN�]DVH�QD�VHUYHU�MPHQ
GRPpQ\�PII�FXQL�FV��7HQ�MLå�MH�VFKRSHQ�RGSRY�G�W�QD�GRWD]��MDNi�MH�,3�DGUHVD
SRþtWDþH�DYLLRQ�PII�FXQL�FV�

�3,�2%5��B��7,)������������

�2EU���������3UYQt�S�HGVWDYD�VWUXNWXU\�VHUYHU$�MPHQ

-DN�MH�WRPX�YH�VNXWHþQRVWL

�3UiY��QD]QDþHQê�S�tNODG�MH�VDPR]�HMP��GRVWL�]MHGQRGXãHQê��DOH�MLQDN�GRE�H�Y\VWLKXMH
FHONRYRX�ILORVRILL�S�HYRGX�V\PEROLFNêFK�GRPpQRYêFK�MPHQ�QD�,3�DGUHV\�

�3UYQtP�SUDNWLFNê�SUREOpP�Y\YVWiYi�KQHG�Y�RNDPåLNX��NG\�MH�W�HED�VH�REUiWLW�QD
VHUYHU�MPHQ�GRPpQ\�QHMY\ããt�~URYQ����NDåGê�SRWHQFLiOQt�WD]DWHO�E\�WRWLå�PXVHO�]QiW
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DGUHV\�VHUYHU$�MPHQ�YãHFK�GRPpQ�QHMY\ããt�~URYQ���3URWR�VH�YãHP�W�PWR�VHUYHU$P
QHMY\ããt�~URYQ��QDG�D]XMH�MHãW��MHGHQ��W]Y��NR�HQRYê�VHUYHU��URRW�VHUYHU���D�SRX]H
WHQWR�NR�HQRYê�VHUYHU�PXVt�EêW�]QiP�YãHP�SRWHQFLiOQtP�åDGDWHO$P�R�S�HYRG
GRPpQRYêFK�DGUHV��9�SUD[L�MH�WHQWR�NR�HQRYê�VHUYHU�Q�NROLNDQiVREQ��]iORKRYiQ�

�'DOãt�RGOLãQRVWt�VNXWHþQp�UHDOL]DFH�RG�QDãt�LGHiOQt�S�HGVWDY\�MH�KORXEND�YêVOHGQpKR
VWURPX�VHUYHU$�MPHQ��Y�MHKRå�NR�HQL�MH�SUiY��]PtQ�Qê�NR�HQRYê�VHUYHU��-HGQRWOLYp
VHUYHU\�MPHQ�WRWLå�PRKRX�REVDKRYDW�SRW�HEQp�LQIRUPDFH�R�GRPpQRYêFK�MPpQHFK�SUR
YtFH�U$]QêFK�GRPpQ�D�VXEGRPpQ���YHOLFH�þDVWR�WRWLå�U$]Qp�RUJDQL]DFH�VRXVW�H�XMt
LQIRUPDFH�R�MPpQHFK�]H�YãHFK�VYêFK�VXEGRPpQ�Y�MHGLQpP�VHUYHUX�MPHQ��.R�HQRYê
VHUYHU�QDRSDN�REVDKXMH�LQIRUPDFH�L�R�YãHFK�GRPpQiFK�QHMY\ããtFK�~URYQtFK��WDNåH
YêVOHGQê�VWURP�VHUYHU$�MPHQ�EêYi�Y�SUD[L�PQRKHP��P�Oþt���YL]�REU����������QHå�QDãH
S$YRGQt�S�HGVWDYD�QD�REUi]NX������

�3,�2%5��B��7,)������������

2EU���������5HDOLVWLþW�Mãt�S�HGVWDYD�VWUXNWXU\�VHUYHU$�MPHQ

5HNXU]LYQt�D�LWHUDWLYQt�S�HYRG

�,QLFLiWRUHP�S�HYRGX�GRPpQRYpKR�MPpQD�QD�,3�DGUHVX��DQJOLFN\��QDPH�UHVROXWLRQ��MH
YåG\�SURJUDPRYi�HQWLWD�KRVWLWHOVNpKR�SRþtWDþH��W]Y��QDPH�UHVROYHU���NWHUi�Y$þL�FHOp
VRXVWDY��VHUYHU$�MPHQ�Y\VWXSXMH�MDNR�NOLHQW��6H�VYêP�SRåDGDYNHP�QD�S�HYRG
GRPpQRYpKR�MPpQD�VH�WDWR�HQWLWD�REUDFt�QD�Q�NWHUê�]H�VHUYHU$��NWHUê�P$åH�SRVWXSRYDW
GYRMtP�]S$VREHP��SRNXG�QHQt�VFKRSHQ�S�HYRG�]DMLVWLW��ViP�VH�REUiWt�QD�MLQê�VHUYHU
MPHQ��NWHUê�S�HYRG�]DMLVWt��YêVOHGHN�YUiWt�SUYQtP�VHUYHUX��D�WHQ�MHM�SDN�YUiWt
S$YRGQtPX�åDGDWHOL��3DN�MGH�R�W]Y��UHNXU]LYQt�S�HYRG��UHFXUVLYH�UHVROXWLRQ��
$OWHUQDWLYRX�MH�W]Y��LWHUDWLYQt�S�HYRG��LWHUDWLYH�UHVROXWLRQ���S�L�NWHUpP�GRWi]DQê
VHUYHU�MPHQ�EX��SURYHGH�S�HYRG�ViP��QHER�SRX]H�YUiWt�DGUHVX�MLQpKR�VHUYHUX�MPHQ�
QD�NWHUê�VH�SDN�PXVt�åDGDWHO�R�S�HYRG�]QRYX�REUiWLW�ViP�

=DMtPDYRX�RWi]NRX�MH�WR��NDP�VH�Pi�åDGDWHO�R�S�HYRG�REUiWLW�QHMSUYH���]GD�Pi�]DþtW
VKRUD��D�REUiWLW�VH�QD�NR�HQRYê�VHUYHU��QHER�Pi�QDRSDN�SRVWXSRYDW�QDRSDN�RGVSRGX��D
REUiWLW�VH�QHMSUYH�QD��PtVWQt��VHUYHU�MPHQ"�9H�SURVS�FK�GUXKp�PRåQRVWL�KRYR�t�KQHG
Q�NROLN�VNXWHþQRVWt��NG\E\�VH�YãLFKQL�REUDFHOL�S�tPR�QD�NR�HQRYê�VHUYHU��WHQWR�E\�E\O
EU]\�]DKOFHQ��1DYtF�SRåDGDYN\�QD�S�HYRG�GRPpQRYêFK�MPHQ�VH�QHMþDVW�ML�WêNDMt�SUiY�
�PtVWQtFK��MPHQ��NWHUp�GRNiåH�S�HYpVW�PtVWQt�VHUYHU��7HQ�MH�NURP��WRKR�VFKRSHQ
IXQJRYDW�L�Y�S�tSDG��HYHQWXiOQtKR�YêSDGNX�Y\ããtFK�YUVWHY�FHOpKR�VWURPX�QDPH�VHUYHU$
�L�NG\å�WR�MH�Y]KOHGHP�N�MHMLFK�]iORKRYiQt�QHS�tOLã�SUDYG�SRGREQp��

3RXåLWt�Y\URYQiYDFtFK�SDP�Wt��FDFKLQJ�

�.G\E\�VH�NDåGê�KRVWLWHOVNê�SRþtWDþ�PXVHO�REUDFHW�QD�VRXVWDYX�VHUYHU$�MPHQ�SRNDåGp�
NG\�SRW�HEXMH�S�HYpVW�Q�NWHUp�GRPpQRYp�MPpQR�QD�MHPX�RGSRYtGDMtFt�,3�DGUHVX��E\OD
E\�WR�SUR�FHORX�Vt"�QH~QRVQ��YHONi�]iW�å��3UR�]HIHNWLYQ�Qt�FHOpKR�PHFKDQLVPX
S�HYRGX�VH�SURWR�SRþtWi�V�WtP��åH�KRVWLWHOVNp�SRþtWDþH�VL�SR�XUþLWRX�GREX�SDPDWXMt
YêVOHGN\�G�tYH�XVNXWHþQ�QêFK�S�HYRG$��.DåGê�KRVWLWHOVNê�SRþtWDþ�VL�SURWR�EXGH
XGUåRYDW�YH�YKRGQp�Y\URYQiYDFt�SDP�WL��SDP�WL�FDFKH��GDWDEi]L�V\PEROLFNêFK�MPHQ�D
MLP�RGSRYtGDMtFtFK�,3�DGUHV��$E\�WXWR�VYRX�GDWDEi]L�XGUåHO�Y�NRQ]LVWHQWQtP�VWDYX�
RGSRYtGDMtFtP�VNXWHþQRVWL��EXGH�NDåGi�SRORåND�WpWR�GDWDEi]H��]DVWDUiYDW����SR�XUþLWp
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GRE��]WUDWt�VYRX�SODWQRVW��D�S�tVOXãQê�S�HYRG�EXGH�PXVHW�EêW�Y�RNDPåLNX�SRW�HE\
Y\YROiQ�]QRYX�

�3RGREQ��SRVWXSXMt�L�VHUYHU\�MPHQ��.URP��GRPpQRYêFK�MPHQ��NWHUp�MVRX�VFKRSQ\
�S�HVQ�ML��RSUiYQ�Q\��S�HYiG�W�VDP\��VH�S�L�UHNXU]LYQtFK�S�HYRGHFK�GR]YtGDMt�L
RGSRYtGDMtFt�,3�DGUHV\�N�MLQêP�GRPpQRYêP�MPpQ$P��7DNp�W\�VL�XGUåXMt�YH�VYp
Y\URYQiYDFt�SDP�WL��D�Y�S�tSDG��åiGRVWL�R�S�HYRG�MH�PRKRX�SRVN\WQRXW���RYãHP�V
SR]QiPNRX��åH�QHMVRX�N�MHMLFK�S�HYRGX�NRPSHWHQWQt��WM��åH�MGH�R�W]Y��QHDXWRULWDWLYQt
�QRQDXWKRULWDWLYH��S�HYRG���6RXþDVQ��V�WtP�SRVN\WQRX�åDGDWHOL�R�S�HYRG�L�RGND]�QD
WHQ�VHUYHU�MPHQ��NWHUê�MH�N�S�HYRGX�NRPSHWHQWQt��,QLFLiWRU�S�HYRGX�SDN�QDORåt�V�WRXWR
LQIRUPDFt�SRGOH�YODVWQtKR�XYiåHQt��-GH�OL�PX�R�U\FKORVW��SRXåLMH�WHQWR�QHDXWRULWDWLYQt
S�HYRG��MGH�OL�PX�QDRSDN�R�VSROHKOLYRVW��REUiWt�VH�QD�S�tVOXãQê�VHUYHU�MPHQ��NWHUê�MH
SUR�GDQê�S�HYRG�NRPSHWHQWQt�

�-HãW��Y�WãtKR�]HIHNWLYQ�Qt�FHOpKR�PHFKDQLVPX�S�HYRGX�GRPpQRYêFK�MPHQ�QD�,3
DGUHV\�O]H�SDN�GRViKQRXW�WtP��åH�MHGQRWOLYp�KRVWLWHOVNp�SRþtWDþH�VL�Y�RNDPåLNX�VYpKR
VSXãW�Qt�Y\åiGDMt�RG�PtVWQtKR�VHUYHUX�MPHQ�FHORX�MHKR�GDWDEi]L�GRPpQRYêFK�MPHQ�D
MLP�RGSRYtGDMtFtFK�,3�DGUHV��=�Wp�SDN�Y\FKi]t��D�QD�VHUYHU�MPHQ�VH�REUDFt�MHQ�S�L�MHMt
DNWXDOL]DFL��SR��]DVWDUiQt��Q�NWHUp�SRORåN\��þL�SUR�MHMt�GRSOQ�Qt�R�QRYp�GRPpQRYp
MPpQR��MHKRå�RGSRYtGDMtFt�,3�DGUHVD�MHãW��Y�GDWDEi]L�QHQt�

����3URWRNRO�,3

�9�S�HGFKi]HMtFtFK�GtOHFK�QDãHKR�VHULiOX�MVPH�VH�]DEêYDOL�DGUHVDPL�D�]S$VREHP
DGUHVRYiQt�QD�U$]QêFK�~URYQtFK���WHG\�I\]LFNêPL�DGUHVDPL��,3�DGUHVDPL�L
V\PEROLFNêPL�MPpQ\��D�GiOH�RWi]NRX�VP�URYiQt��1\Qt�VH�MLå�EXGHPH�Y�QRYDW
NRQNUpWQtP�PHFKDQLVP$P�S�HQRV$�Y�7&3�,3�VtWtFK�

�9UD"PH�VH�YãDN�MHãW��MHGQRX�NH�����GtOX��YH�NWHUpP�MVPH�VL�QD]QDþLOL�FHONRYRX
ILORVRILL�Vt"RYpKR�PRGHOX�7&3�,3��D�VURYQiYDOL�ML�V�ILORVRILt�UHIHUHQþQtKR�PRGHOX
,62�26,��=GH�MVPH�VL�XYHGOL��åH�Vt"RYê�PRGHO�7&3�,3�Y\FKi]t�]�S�HGSRNODGX��åH
]DMLãW�Qt�VSROHKOLYRVWL�S�L�S�HQRVX�GDW�MH�VStãH�RWi]NRX�NRQFRYêFK�~þDVWQtN$��D�QLNROL
RWi]NRX�NRPXQLNDþQt�SRGVtW����HþHQR�MLQêPL�VORY\��Vt"RYê�PRGHO�7&3�,3�]D�D]XMH
PHFKDQLVP\�SUR�]DMLãW�Qt�VSROHKOLYRVWL�S�HQRV$�Då�GR�YUVWY\�WUDQVSRUWQt��D�QLNROL�GR
YUVWY\�Vt"RYp��UHVS��W]Y��,3�YUVWY\���2G�WpWR�YUVWY\�RþHNiYi�SRX]H�MHGQRGXFKRX
S�HQRVRYRX�VOXåEX�QHVSRMRYDQpKR��FRQQHFWLRQOHVV��FKDUDNWHUX��NWHUi�E\�VLFH�QHP�OD
VDPRYROQ��]WUiFHW�S�HQiãHQp�SDNHW\��DOH�QD�GUXKp�VWUDQ��]DVH�QHQt�SRYLQQD�SRGQLNDW
åiGQp�QiSUDYQp�DNFH�Y�S�tSDG���åH�VH�Q�NWHUê�SDNHW�VNXWHþQ��]WUDWt��QHER�NG\å�MHM�WDWR
YUVWYD�QHQt�]�REMHNWLYQtFK�G$YRG$�VFKRSQD�GRUXþLW���QDS�tNODG�NY$OL�S�HSOQ�QêP
Y\URYQiYDFtP�SDP�WHP��NY$OL�YêSDGNX�VSRMHQt�DWG��7DNRYRXWR�QHVSROHKOLYRX
QHVSRMRYDQRX�VOXåEX�YãDN�PXVt�Vt"RYi�YUVWYD�SRVN\WRYDW�MHGQRWQêP�]S$VREHP�Y
UiPFL�FHOp�VRXVWDY\�Y]iMHPQ��SURSRMHQêFK�VtWt��WM��Y�UiPFL�FHOpKR�LQWHUQHWX��V�PDOêP
�L����EH]�RKOHGX�QD�WR��]GD�MVRX�GDWD�YH�VNXWHþQRVWL�S�HQiãHQD�SR�ORNiOQt�VtWL�W\SX
(WKHUQHW��SR�GYRXERGRYpP�VSRML��YH�HMQRX�GDWRYRX�VtWt�þL�MLQêP�]S$VREHP�

�3,�2%5��B��7,)������������

2EU���������6OXåE\��SRVN\WRYDQp�QD�MHGQRWOLYêFK�~URYQtFK��Vt"RYpKR�PRGHOX�7&3�,3

�1DG�WRXWR�QHVSROHKOLYRX�QHVSRMRYDQRX�S�HQRVRYRX�VOXåERX�QD�~URYQL�Vt"RYp�YUVWY\
SDN�7&3�,3�PRGHO�EXGXMH�VSROHKOLYRX�WUDQVSRUWQt�VOXåEX��D�QDG�Qt�SDN�U$]Qp�GUXK\
DSOLNDþQtFK�VOXåHE���YL]�REUi]HN������
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�,3��QHEROL�,QWHUQHW�3URWRFRO

�9�QXMPH�VH�Q\Qt�]S$VREX��MDNêP�MH�Y�7&3�,3�PRGHOX�LPSOHPHQWRYiQD�YêãH�]PtQ�Qi
QHVSROHKOLYi�D�QHVSRMRYDQi�S�HQRVRYi�VOXåED�QD�~URYQL�Vt"RYp�YUVWY\��'HILQXMH�ML
SURWRNRO��NWHUê�VH�SOQêP�MPpQHP�QD]êYi�,QWHUQHW�3URWRFRO��DOH�QHMþDVW�ML�MH
R]QDþRYiQ�]NUDWNRX�,3�

�,3�SURWRNRO�GHILQXMH�]iNODGQt�MHGQRWNX�GDW��NWHUi�MH�VRXVWDYRX�7&3�,3�VtWt�S�HQiãHQD
QD�~URYQL�Vt"RYp�YUVWY\��W]Y��,QWHUQHW�GDWDJUDP��]NUiFHQ��,3�GDWDJUDP��D�MHKR
S�HVQê�YQLW�Qt�IRUPiW��'HILQXMH�WDNp�]S$VRE��MDNêP�PDMt�EêW�MHGQRWOLYp�,3�GDWDJUDP\
VP�URYiQ\��D�WRWR�VP�URYiQt�SDN�S�tVOXãQê�,3�VRIWZDUH�WDNp�]DMLã"XMH��.URP��WRKR�,3
SURWRNRO�WDNp�SRGUREQ�ML�GHILQXMH�L�GDOãt�DVSHNW\�SRVN\WRYDQp�QHVSROHKOLYp�D
QHVSRMRYDQp�S�HQRVRYp�VOXåE\���QDS�tNODG�SRGPtQN\��]D�MDNêFK�PRKRX�EêW�S�HQiãHQp
SDNHW\�]DKD]RYiQ\��NG\�PDMt�EêW�JHQHURYiQD�FK\ERYi�KOiãHQt�D�MDNi�WDWR�KOiãHQt�PDMt
EêW�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�,3�GDWDJUDP$�D�GDWRYêFK�UiPF$

,3�GDWDJUDP�D�MHKR�IRUPiW

�3RGREQ��MDNR�NDåGê�MLQê�GUXK�SDNHWX�þL�UiPFH��Pi�L�,3�GDWDJUDP�GY��]iNODGQt�þiVWL�
�tGtFt�þiVW��WYR�HQRX�KODYLþNRX�GDWDJUDPX��D�GDWRYRX�þiVW��-DN�QD]QDþXMH�REUi]HN
�������S�L�YODVWQtP�S�HQRVX�VH�WHQWR�GDWDJUDP�YNOiGi��MDNR�GDWD��GR�GDWRYp�þiVWL
UiPFH��VH�NWHUêP�SUDFXMH�EH]SURVW�HGQ��QLåãt�YUVWYD���YUVWYD�Vt"RYpKR�UR]KUDQt��9
KODYLþFH�MVRX�SDN�U$]Qp��tGtFt�LQIRUPDFH��SRW�HEQp�SUR�GRUXþHQt�GDWDJUDPX�UHVS�
UiPFH���Y�S�tSDG��KODYLþN\�UiPFH�MGH�PM��R�I\]LFNRX�DGUHVX�VNXWHþQpKR�RGHVLODWHOH�D
EH]SURVW�HGQtKR�S�tMHPFH��]DWtPFR�Y�KODYLþFH�,3�GDWDJUDPX�MGH�R�,3�DGUHV\
NRQFRYpKR�S�tMHPFH�D�S$YRGQtKR�RGHVLODWHOH��-HOLNRå�Y�GDWRYpP�UiPFL�PRKRX�EêW�Y
SULQFLSX�S�HQiãHQ\�L�MLQp�GUXK\�SDNHW$��PXVt�]GH�EêW�Y\MiG�HQR�WDNp�WR��R�MDNê
NRQNUpWQt�GUXK�SDNHWX�VH�Y�GDQpP�S�tSDG��MHGQi��QDS�tNODG�Y�VtWtFK�W\SX�(WKHUQHW�VH
GUXK�SDNHWX�XGiYi�SRPRFt�GYRXE\WRYp�SRORåN\�Y�KODYLþFH�UiPFH��D�,3�GDWDJUDP\�]GH
PDMt�Y\KUD]HQ�NyG�����+���3RGREQ��MH�WRPX�L�QD�~URYQL�SDNHWX��UHVS��,3�GDWDJUDPX��
WDNp�Y�MHKR�KODYLþFH�PXVt�EêW�Y\MiG�HQR��MDNê�MH�Yê]QDP�REVDKX�GDWRYp�þiVWL��9
S�tSDG��,3�GDWDJUDPX�MGH�R�MHGQRE\WRYRX�SRORåNX��XGiYiMtFt�þtVOR�SURWRNROX�QD�~URYQL
WUDQVSRUWQt�YUVWY\��NWHUpPX�REVDK�,3�GDWDJUDPX�SDW�t��SRORåND�35272&2/��YL]�REU�
�������

�3,�2%5��B��7,)������������

�2EU���������)RUPiW�KODYLþN\�,3�GDWDJUDPX

0D[LPiOQt�GpOND�,3�GDWDJUDPX

�.RQNUpWQt�IRUPiW�KODYLþN\�,3�GDWDJUDPX�XND]XMH�REUi]HN�������=D�]PtQNX�VWRMt
QDS�tNODG�YHOLNRVW�SRORåN\�727$/�/(1*7+��NWHUi�XGiYi�FHONRYRX�GpONX�,3
GDWDJUDPX��WM��MHKR�KODYLþN\�L�GDWRYp�þiVWL���P��HQRX�Y�RNWHWHFK��WM��Y�RVPLELWRYêFK
E\WHFK���-HOLNRå�WDWR�SRORåND�Pi�UR]VDK����ELW$��RPH]XMH�WtP�PD[LPiOQt�PRåQRX
YHOLNRVW�,3�GDWDJUDPX�QD��������RNWHW$�
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'RED�åLYRWD

�'DOãt�]DMtPDYRX�SRORåNRX�MH�MHGQRE\WRYi�SRORåND�7,0(�72�/,9(��7D�XGiYi��MDN
GORXKR��P��HQR�Y�VHNXQGiFK��VH�GDQê�,3�GDWDJUDP�P$åH�QDFKi]HW�Y�VRXVWDY�
Y]iMHPQ��SURSRMHQêFK�VtWt��7DWR�SRORåND�MH�MDNRXVL�SRMLVWNRX�SURWL
QHNRQ]LVWHQWQRVWHP�YH�VP�URYDFtFK�WDEXONiFK��GtN\�NWHUêP�E\�PRKOR�GRMtW�N�VLWXDFL�
åH�E\�,3�GDWDJUDP�E\O�VP�URYiQ�Y�NUXKX��D�REtKDO�Y�Q�P�QHNRQHþQ��GORXKR��7RPX
]DEUD�XMH�SUiY��WDWR�SRORåND��MHMtå�REVDK�MH�NDåGi�PH]LOHKOi�EUiQD�SRYLQQD�VQLåRYDW
SRGOH�WRKR��MDN�GORXKR�VH�Y�Qt�S�tVOXãQê�GDWDJUDP��]GUåt���-DNPLOH�GRMGH�N�Y\QXORYiQt
SRORåN\�7,0(�72�/,9(��GRVORYD��GRED�åLYRWD���MH�SRGOH�SUDYLGHO�,3�SURWRNROX�EUiQD
RSUiYQ�QD�GDQê�,3�GDWDJUDP�]DKRGLW�

)UDJPHQWDFH�GDWDJUDP$

�6NXWHþQRVW��åH�,3�SURWRNRO�PXVt�EêW�VFKRSHQ�S�HQiãHW�VYp�GDWDJUDP\�SURVW�HGQLFWYtP
U$]QêFK�GUXK$�S�HQRVRYêFK�FHVW��Pi�Q�NWHUp�Yê]QDPQp�G$VOHGN\��1DS�tNODG�YHOLNRVW
GDWRYêFK�UiPF$��S�HQiãHQêFK�QD�~URYQL�YUVWY\�Vt"RYpKR�UR]KUDQt�7&3�,3�PRGHOX��MH
]iYLVOi�QD�NRQNUpWQt�S�HQRVRYp�WHFKQRORJLL��SRPRFt�NWHUp�MH�GDQi�GtOþt�Vt"�UHDOL]RYiQD�
9�S�tSDG��ORNiOQtFK�VtWt�W\SX�(WKHUQHW�MH�WR������RNWHW$��]DWtPFR�QDS�tNODG�VtW��7RNHQ
%XV�S�LSRXãWt�UiPFH�Då�GR�YHOLNRVWL������RNWHW$��D�YH�HMQp�GDWRYp�VtW��QD�Ei]L
GRSRUXþHQt�;����SUDFXMt�V�UiPFL�Då�GR�YHOLNRVWL������RNWHW$��1�NWHUp�PRGHUQt
S�HQRVRYp�WHFKQRORJLH�YãDN�SUDFXMt�V�PQRKHP�PHQãtPL�UiPFL���QDS�tNODG�MHQ����
RNWHW$�þL�MHãW��PpQ���3URWRNRO�,3�VH�DOH�GRVW�GRE�H�QHP$åH�S�L]S$VRELW�QHMPHQãtPX
PRåQpPX�IRUPiWX�UiPFH��DE\�GR�Q�M�PRKO�YåG\�YORåLW�VY$M�,3�GDWDJUDP�FHOê��3URWR
PXVt�SRþtWDW�V�PRåQRVWt�IUDJPHQWDFH��YL]�Wpå�����GtO�QDãHKR�VHULiOX���S�L�NWHUp�SUR
SRW�HE\�S�HQRVX�GRFKi]t�N�UR]G�OHQt�S$YRGQtKR�GDWDJUDPX�QD�Q�NROLN�GtOþtFK
IUDJPHQW$���WDN�YHONêFK��DE\�VH�MLå�YHãO\�FHOp�GR�W�FK�UiPF$��NWHUp�MH�S�tVOXãQi�Vt"
VFKRSQD�VNXWHþQ��S�HQpVW���YL]�REU��������-DN�MVPH�VL�MLå�WDNp�QD]QDþLOL�YH�����GtOX��MGH
S�LWRP�R�W]Y��QHWUDQVSDUHQWQt�IUDJPHQWDFL��S�L�NWHUp�MHGQRWOLYp�IUDJPHQW\�VNOiGi�GR
S$YRGQtKR�FHONX�Då�MHMLFK�NRQFRYê�S�tMHPFH��7HQ�SDN�N�WRPX�Y\XåtYi�SRORåN\
,'(17,),&$7,21��)/$*6�D�)5$*0(17�2))6(7�MHGQRWOLYêFK�IUDJPHQW$�

1HSRYLQQp�þiVWL�,3�GDWDJUDP$

�3RORåND�,3�2SWLRQV��NWHUi�Y�KODYLþFH�,3�GDWDJUDPX�QiVOHGXMH�,3�DGUHVX�NRQHþQpKR
DGUHViWD��MH�SRORåNRX�QHSRYLQQRX��-H�XUþHQD�S�HGHYãtP�SUR�SRW�HE\�WHVWRYiQt�D�ODG�Qt�
3RPRFt�WpWR�SRORåN\��NWHUi�Pi�SURP�QQRX�GpONX��MH�QDS�tNODG�PRåQp�]D]QDPHQiYDW
FHVWX��NWHURX�MH�S�tVOXãQê�GDWDJUDP�SRVWXSQ��S�HQiãHQ���FRå�MH�QHRFHQLWHOQp�]YOiãW�
SUR�SRW�HE\�VSUiY\�VtWt��.URP��,3�DGUHV�EUDQ��NWHUêPL�GDWDJUDP�SRVWXSQ��SURFKi]t��MH
PRåQp�Y�WpWR�SRORåFH�]D]QDPHQiYDW�L�þDV��NG\�GDWDJUDP�MHGQRWOLYêPL�EUiQDPL
SURFKi]t��'DOãtP�PHFKDQLVPHP��YHOPL�XåLWHþQêP�SUR�VSUiYX�Y]iMHPQ��SURSRMHQêFK
VtWt��MH�SDN�PRåQRVW�H[SOLFLWQ��S�HGHSVDW�Y�WpWR�SRORåFH�WUDVX��NWHURX�Pi�EêW�,3
GDWDJUDP�GRUXþHQ�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�IUDJPHQWDFH
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����7UDQVSRUWQt�SURWRNRO\�7&3�,3���,�

�3�L�VURYQiYiQt�FHONRYp�ILORVRILH�Vt"RYpKR�PRGHOX�7&3�,3�D�UHIHUHQþQtKR�PRGHOX
,62�26,�MVPH�VL�MLå�G�tYH�XYHGOL��åH�MHGQRX�]�MHMLFK�RGOLãQRVWt�MH�SRåDGDYHN�QD
VSROHKOLYRVW�S�HQRVRYêFK�VOXåHE�QD�MHGQRWOLYêFK�~URYQtFK��5HIHUHQþQt�PRGHO
,62�26,��DOHVSR��YH�VYp�S$YRGQt�NRQFHSFL��MH�RULHQWRYiQ�S�HGHYãtP�QD
VSRMRYDQp�VOXåE\�VSROHKOLYpKR�FKDUDNWHUX��D�S�HGSRNOiGi�WXGtå�]D�D]HQt
SRW�HEQêFK�PHFKDQLVP$�SUR�]DMLãW�Qt�VSROHKOLYRVWL�MLå�GR�YUVWY\�Vt"RYp��1DSURWL
WRPX�7&3�,3�PRGHO�SRYDåXMH�]DMLãW�Qt�VSROHKOLYRVWL�]D�~NRO�NRQFRYêFK
~þDVWQtN$��D�]D�D]XMH�SURWR�S�tVOXãQp�PHFKDQLVP\�Då�GR�YUVWY\�WUDQVSRUWQt�

�3UR�VSUiYQp�SRFKRSHQt�SRGVWDW\�FHOpKR�SUREOpPX�MH�W�HED�VL�XY�GRPLW��åH�UHDOL]DFH
VSROHKOLYêFK�VOXåHE�MH�VSRMHQD�V�Y�Wãt�UHåLt��QHå�MDNRX�MVRX�]DWtåHQ\�QHVSROHKOLYp
S�HQRVRYp�VOXåE\��1HMGH�S�LWRP�MHQ�R�Y�Wãt�YêSRþHWQt�QiURþQRVW��DOH�WDNp�R�Y�Wãt
QiURN\�QD�S�HQRVRYRX�NDSDFLWX��6SROHKOLYRVW�S�HQRV$�SR�QH�]FHOD�VSROHKOLYêFK
S�HQRVRYêFK�FHVWiFK�VH�WRWLå�PXVt�]DMLã"RYDW�YKRGQRX�IRUPRX�SRWYU]RYiQt��YL]�����GtO
VHULiOX���FRå�MH�DOH�YåG\�VSRMHQR�V�S�HQRVHP�XUþLWpKR�REMHPX�VOXåHEQtFK�GDW��NH
NWHUpPX�VDPR]�HMP��GRFKi]t�QD�~NRU��XåLWHþQêFK�GDW��

�-HVWOLåH�WHG\�7&3�,3�PRGHO�SRåDGXMH�QD�Vt"RYp�YUVWY��SRX]H�QHVSROHKOLYRX
S�HQRVRYRX�VOXåEX��UHDOL]RYDQRX�SURWRNROHP�,3��YL]�PLQXOê�GtO���XPRå�XMH�WtP
VRXþDVQ���DE\�Vt"RYi�YUVWYD�SUDFRYDOD�V�PHQãt�UHåLt��D�WXGtå�U\FKOHML�

6SROHKOLYRVW�YV��U\FKORVW

�3RYDåXMH�OL�Vt"RYê�PRGHO�7&3�,3�RWi]NX�]DMLãW�Qt�VSROHKOLYRVWL�]D�~NRO�NRQFRYêFK
~þDVWQtN$�NRPXQLNDFH��]QDPHQi�WR��åH�S�tVOXãQp�PHFKDQLVP\�SUR�MHMt�]DMLãW�Qt�PXVt
EêW�LPSOHPHQWRYiQ\�YH�Y\ããt�YUVWY���QHå�MH�YUVWYD�Vt"RYi��2Wi]NRX�RYãHP�MH��]GD�WR
VNXWHþQ��PXVt�EêW�MLå�YUVWYD�EH]SURVW�HGQ��Y\ããt��WHG\�YUVWYD�WUDQVSRUWQt���MDN�MVPH
GRVXG�S�HGSRNOiGDOL�

�=D�DGLW�SRW�HEQp�PHFKDQLVP\�SUR�]DMLãW�Qt�VSROHKOLYRVWL�GR�WUDQVSRUWQt�YUVWY\�Pi
þHWQp�YêKRG\��3�HGHYãtP�SDN�WX��åH�W\WR�SURVW�HGN\�PRKRX�EêW�Y�WUDQVSRUWQt�YUVWY�
UHDOL]RYiQ\�SUiY��MHGQRX��D�VGtOHQ\�YãHPL�HQWLWDPL�DSOLNDþQt�YUVWY\��3RNXG�E\FKRP
QDRSDN�W\WR�SURVW�HGN\�XPtVWLOL�Då�GR�YUVWY\�DSOLNDþQt��YODVWQ��E\�WR�]QDPHQDOR��åH�E\
VL�MH�PXVHOD�NDåGi�HQWLWD�DSOLNDþQt�YUVWY\�]DMLã"RYDW�YåG\�]QRYX�D�VDPD�

�0RKOR�E\�VH�WHG\�]GiW��åH�YãH�KRYR�t�YH�SURVS�FK�SUYQt�PRåQRVWL��$OH�L�WD�GUXKi
P$åH�PtW�VYp�RSRGVWDWQ�Qt���H[LVWXMt�WRWLå�L�WDNRYp�GUXK\�DSOLNDFt��NWHUp�EX��Y$EHF
QHSRW�HEXMt�VSROHKOLYp�S�HQRVRYp�VOXåE\��QHER�QDRSDN�QHSRYDåXMt��VSROHKOLYRVW��QD
~URYQL�WUDQVSRUWQt�YUVWY\�]D�GRVWDWHþQRX��D�WDN�VL�ML�PXVt�]DMLã"RYDW�VDP\�D�]QRYX�
-LQRX�PRWLYDFt�PRKRX�EêW�RWi]N\�HIHNWLYQRVWL���Q�NWHUp�DSOLNDFH�VL�GRNiåt�]DMLVWLW
VDP\�WDNRYRX�PtUX�VSROHKOLYRVWL��MDNRX�VNXWHþQ��SRW�HEXMt��D�Y\ND]XMt�S�LWRP�PHQãt
UHåLL��QHå�MDNRX�QD�]DMLãW�Qt��~SOQp��VSROHKOLYRVWL�Y\åDGXMH�YUVWYD�WUDQVSRUWQt�
3�tNODGHP�WDNRYpKRWR�GUXKX�DSOLNDFt�P$åH�EêW�GLVWULEXRYDQê�V\VWpP�VRXERU$�1)6
�1HWZRUN�)LOH�6\VWHP��ILUP\�6XQ��YHOPL�REOtEHQê�D�]QDþQ��UR]ãt�HQê�Y�SURVW�HGt
RSHUDþQtKR�V\VWpPX�8QL[��8PRå�XMH��DE\�MHGHQ�X]ORYê�SRþtWDþ�]FHOD�WUDQVSDUHQWQ�
VGtOHO�VRXERU\�MLQpKR�X]ORYpKR�SRþtWDþH��WHG\�DE\�N�QLP�S�LVWXSRYDO�QDSURVWR�VWHMQ��
MDNR�NH�VYêP�YODVWQtP�VRXERU$P��1HPi�OL�DOH�GRFKi]HW�N�YêUD]Q�MãtP�þDVRYêP
UR]GtO$P�S�L�S�tVWXSX�N�ORNiOQtP�D�Y]GiOHQêP�VRXERU$P��PXVt�V\VWpP�1)6�SUDFRYDW



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

PD[LPiOQ��U\FKOH��1HP$åH�VL�SURWR�GRYROLW�SRXåtYDW�VSROHKOLYp��]DWR�DOH��SRPDOp�
S�HQRVRYp�VOXåE\�QD�~URYQL�WUDQVSRUWQt�YUVWY\�

�3,�2%5��B��7,)������������

2EU���������9\XåLWt�WUDQVSRUWQtFK�SURWRNRO$�Q�NWHUêPL�SURWRNRO\�DSOLNDþQt�YUVWY\
7&3�,3

.DåGê�VL�P$åH�Y\EUDW�ViP

�6t"RYê�PRGHO�7&3�,3�Y\FKi]t�YVW�tF�RE�PD�VNXSLQiP�DSOLNDFt���MDN�W�P��NWHUp�QD
WUDQVSRUWQt�YUVWY��SRåDGXMt�VSROHKOLYê�S�HQRV��WDN�L�W�P��NWHUp�MHM�FKW�Mt�PtW�FR�PRåQi
QHMU\FKOHMãt��6RXþiVWt�URGLQ\�SURWRNRO$�7&3�,3�MVRX�WRWLå�GYD�DOWHUQDWLYQt�SURWRNRO\
SUR�WUDQVSRUWQt�YUVWYX��SURWRNRO�7&3��7UDQVPLVVLRQ�&RQWURO�3URWRFRO���NWHUê
]DMLã"XMH�VSROHKOLYRX�S�HQRVRYRX�VOXåEX��D�SURWRNRO�8'3��8VHU�'DWDJUDP
3URWRFRO���NWHUê�QDRSDN�QDEt]t�VOXåEX�QHVSROHKOLYRX��V�YêUD]Q��QLåãt�UHåLt��D�WXGtå
U\FKOHMãt��-HGQRWOLYp�SURWRNRO\�DSOLNDþQt�YUVWY\�VL�SDN�PH]L�RE�PD�SURWRNRO\
WUDQVSRUWQt�YUVWY\�PRKRX�Y\EUDW�WHQ��NWHUê�MLP�OpSH�Y\KRYXMH��S�tSDGQ��Y\XåtYDW�RED��
Q�NROLN�NRQNUpWQtFK�S�tNODG$�QD]QDþXMH�REUi]HN������

6SRMRYDQê�YV��QHVSRMRYDQê�FKDUDNWHU�WUDQVSRUWQtFK�VOXåHE

�6SROHKOLYRVW�D�QHVSROHKOLYRVW�QHQt�MHGLQêP�UR]GtOHP�PH]L�RE�PD�SURWRNRO\
WUDQVSRUWQt�YUVWY\��3URWRNRO�7&3�Pi�VSRMRYDQê��FRQQHFWLRQ�RULHQWHG��FKDUDNWHU��NWHUê
SUDFXMH�V�YLUWXiOQtPL�RNUXK\��YLUWXDO�FLUFXLWV���D�S�HG�YODVWQtP�S�HQRVHP�S�HGSRNOiGi
QDYi]iQt�VSRMHQt�PH]L�RGHVLODWHOHP�D�S�tMHPFHP��1DSURWL�WRPX�SURWRNRO�8'3�Pi
QHVSRMRYDQê��FRQQHFWLRQOHVV��FKDUDNWHU��D�NDåGê�MHGQRWOLYê�EORN�GDW��R]QDþRYDQê�Y
WRPWR�S�tSDG�MDNR�XåLYDWHOVNê�GDWDJUDP��XVHU�GDWDJUDP��S�HQiãt�VDPRVWDWQ��D
QH]iYLVOH�QD�RVWDWQtFK�GDWDJUDPHFK�

�3URWRNRO�8'3�WDN�YODVWQ��SRVN\WXMH�QD�~URYQL�WUDQVSRUWQt�YUVWY\�VOXåE\�VWHMQpKR
FKDUDNWHUX��MDNp�QD�~URYQL�YUVWY\�Vt"RYp�SRVN\WXMH�SURWRNRO�,3��YL]�PLQXOH���WHG\
QHVSROHKOLYp�D�QHVSRMRYDQp�VOXåE\��1DSURWL�WRPX�SURWRNRO�7&3�LPSOHPHQWXMH�SRPRFt
QHVSROHKOLYêFK�D�QHVSRMRYDQêFK�VOXåHE�QD�~URYQL�Vt"RYp�YUVWY\�VSROHKOLYp�D
VSRMRYDQp�WUDQVSRUWQt�VOXåE\��-DN�MVPH�VL�MLå�QD]QDþLOL�YêãH��þLQt�WDN�V�SRPRFt
PHFKDQLVPX�SRWYU]RYiQt��DFNQRZOHGJHPHQW���D�WXGtå�L�V�QH]DQHGEDWHOQRX�UHåLt�

3URXG�YV��EORNRY��RULHQWRYDQê�S�HQRV

�'DOãt�RGOLãQRVWt�PH]L�RE�PD�SURWRNRO\�MH�SDN�WDNp�IRUPD��MDNRX�VYp�S�HQRVRYp�VOXåE\
QDEt]t��3URWRNRO�8'3�NRQFLSXMH�VYRX�S�HQRVRYRX�VOXåEX�MDNR�S�HQRV�FHOêFK�EORN$
GDW��2þHNiYi�WHG\��åH�HQWLWD�DSOLNDþQt�YUVWY\��NWHUi�FKFH�RGHVODW�Q�MDNi�GDWD��MH�VDPD
VHVWDYt�GR�EORNX��D�WHQ�SDN�SURWRNROX�8'3�S�HGi�MDNR�MHGHQ�FHOHN��3URWRNRO�8'3
WHQWR�EORN�YH]PH��XPtVWt�MHM�GR�VYpKR�XåLYDWHOVNpKR�GDWDJUDPX��YL]�YêãH���D�S�HQHVH
RS�W�MDNR�MHGHQ�FHOHN��1DSURWL�WRPX�SURWRNRO�7&3�NRQFLSXMH�VYRX�S�HQRVRYRX�VOXåEX
MDNR�W]Y��SURXG��VWUHDP��MHGQRWOLYêFK�E\W$��S�HVQ�ML��RVPLF�E\W$��W]Y��RNWHW$��
2GHVLODWHO�QD�MHGQRP�X]ORYpP�SRþtWDþL�SRVWXSQ��S�HGiYi�SURWRNROX�7&3�MHGQRWOLYp
E\W\��RNWHW\���D�REGREQ��SRVWXSXMH�L�S�tMHPFH��NWHUê�VL�MH�QD�GUXKp�VWUDQ��]DVH
SRVWXSQ��RGHEtUi��9HãNHUp�þOHQ�Qt�S�HQiãHQêFK�GDW�QD�EORN\�D�S�HQRV�FHOêFK�W�FKWR
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EORN$�]DMLã"XMH�SURWRNRO�7&3�SOQ��WUDQVSDUHQWQ���8åLYDWHOp�S�HQRVRYêFK�VOXåHE
SURWRNROX�7&3�WDN�]tVNiYDMt�LOX]L��åH�SUDFXMt�VH�VOXåERX��NWHUi�S�HQiãt�LQGLYLGXiOQ�
MHGQRWOLYp�E\W\��RNWHW\��

6WDYRYê�YV��EH]HVWDYRYê�]S$VRE�NRPXQLNDFH

�6H�VSRMRYDQêP��UHVS��QHVSRMRYDQêP�FKDUDNWHUHP�SURWRNRO$�7&3�D�8'3�~]FH�VRXYLVt
MHãW��L�GDOãt�DVSHNW��NWHUê�MH�YHOPL�SRGVWDWQê�SUR�SURWRNRO\�DSOLNDþQt�YUVWY\�D�SUR
MHMLFK�YROEX�PH]L�RE�PD�QDEt]HQêPL�WUDQVSRUWQtPL�SURWRNRO\�

�.DåGê�XåLYDWHOVNê�GDWDJUDP��XVHU�GDWDJUDP����MDN�MH�R]QDþRYiQ�EORN�GDW��S�HQiãHQê
QD�~URYQL�WUDQVSRUWQt�YUVWY\�SURWRNROHP�8'3���MH�SRYDåRYiQ�]D�VDPRVWDWQê�FHOHN��D
Y]KOHGHP�N�QHVSRMRYDQpPX�FKDUDNWHUX�SURWRNROX�8'3�MH�WDNp�WDN�S�HQiãHQ��
VDPRVWDWQ���QH]iYLVOH�QD�MLQêFK�XåLYDWHOVNêFK�GDWDJUDPHFK��D�EH]�S�HGFKR]tKR
QDYi]iQt�VSRMHQt�PH]L�S�tMHPFHP�D�RGHVLODWHOHP��6WHMQ��WDN�L�S�tMHPFH�FKiSH
XåLYDWHOVNê�GDWDJUDP�MDNR�MHGLQê�FHOHN��D�QH�MDNR�VRXþiVW�Y�WãtKR�FHONX��7RPX�SDN
RGSRYtGi�L�VNXWHþQRVW��åH�S�tMHPFH�QHP�Qt�VY$M�VWDY�Y�]iYLVORVWL�QD�SU$E�KX
NRPXQLNDFH���SR�S�LMHWt�GDWDJUDPX�VH�QDFKi]t�YH�VWHMQpP�VWDYX��Y�MDNpP�E\O�S�HG�MHKR
S�LMHWtP��-GH�WHG\�R�]S$VRE�S�HQRVX��NWHUê�MH�PRåQp�FKDUDNWHUL]RYDW�MDNR�EH]HVWDYRYê
�VWDWHOHVV��

�1DSURWL�WRPX�NDåGi�VSRMRYDQi�VOXåED�Pi�YåG\�QXWQ��VWDYRYê�FKDUDNWHU��QHER"�MLå
SRXKêP�QDYi]iQtP�VSRMHQt�VH�S�tMHPFH�GRVWiYi�GR�MLQpKR�VWDYX��QHå�Y�MDNpP�E\O
S�HGWtP�

�%H]HVWDYRYê�]S$VRE�NRPXQLNDFH�MH�Y]KOHGHP�NH�VYp�SRGVWDW��GRE�H�RGROQê�Y$þL
U$]QêP�QHVWDQGDUGQtP�VLWXDFtP��S�HGHYãtP�SDN�YêSDGN$P�D�]WUiWiP�GDW��'RMGH�OL
QDS�tNODG�N�YêSDGNX�S�HQRVRYêFK�FHVW�þL�N�YêSDGNX�S�tMHPFH��D�MH�QXWQp�MHM�]QRYX
VSXVWLW��SURYpVW�W]Y��UHERRW���QHMVRX�QXWQi�åiGQi�VSHFLILFNi�RSDW�HQt�SUR�REQRYX
S$YRGQtKR�VWDYX���Y�S�HQRVX�GDW�VH�MHGQRGXãH�SRNUDþXMH�GiO��1DSURWL�WRPX�Y�S�tSDG�
VWDYRYpKR�]S$VREX�NRPXQLNDFH�PRKRX�EêW�XUþLWp�QiSUDYQp�DNFH�]DSRW�HEt��Pi�OL�EêW
]DFKRYiQD�NRQ]LVWHQFH�SUiY��SUREtKDMtFtFK�þLQQRVWt��D�]QRYX�QDYi]iQR�S�HUXãHQp
VSRMHQt�

�6�WtP�SDN�WDNp�VRXYLVt�L�RWi]ND�VSROHKOLYRVWL���]DWtPFR�EH]HVWDYRYp�SURWRNRO\�VL
PRKRX�GRYROLW�EêW�QHVSROHKOLYp��MDNR�8'3���SUR�MHMLFK�VWDYRYp�SURW�MãN\�MH
YêKRGQ�Mãt�SUDFRYDW�V�GRVWDWHþQRX�PtURX�VSROHKOLYRVWL��D�WHG\�QDEt]HW�VSROHKOLYp
S�HQRVRYp�VOXåE\��MDNR�SURWRNRO�7&3��

����7UDQVSRUWQt�SURWRNRO\�7&3�,3���,,�

�9�PLQXOpP�GtOX�QDãHKR�VHULiOX�MVPH�VH�]DþDOL�]DEêYDW�WUDQVSRUWQt�YUVWYRX
Vt"RYpKR�PRGHOX�7&3�,3��6H]QiPLOL�MVPH�VH�VH�GY�PD�DOWHUQDWLYQtPL�SURWRNRO\��
7&3�D�8'3���NWHUp�MVRX�QD�WpWR�~URYQL�N�GLVSR]LFL��D�]DEêYDOL�MVPH�VH�S�HGHYãtP
MHMLFK�RGOLãQRVWPL��'QHV�VH�SRGUREQ�ML�]DVWDYtPH�X�WRKR��FR�PDMt�RED�WUDQVSRUWQt
SURWRNRO\�VSROHþQpKR�

�$å�GRSRVXG�MVPH�Y�QDãLFK�~YDKiFK�S�HGSRNOiGDOL��åH�SUYRWQtPL�RGHVLODWHOL�D
NRQHþQêPL�S�tMHPFL�QHMU$]Q�MãtFK�GDW�Y�SRþtWDþRYêFK�VtWtFK�MVRX�MHGQRWOLYp�X]ORYp
SRþtWDþH�MDNR�WDNRYp��1\Qt�VL�YãDN�PXVtPH�WXWR�S�HGVWDYX�XS�HVQLW��VNXWHþQêPL
RGHVLODWHOL�D�S�tMHPFL�MVRX�HQWLW\�DSOLNDþQt�YUVWY\��7\WR�PRKRX�EêW�R]QDþRYiQ\�U$]Q��
MDNR�SURFHV\��SURFHVVHV���~ORK\��WDVNV���DSOLNDþQt�SURJUDP\��DSSOLFDWLRQ�SURJUDPV��þL
MHãW��MLQDN��3RGVWDWQp�RYãHP�MH��åH�Y�SURVW�HGt�YtFH~ORKRYêFK�RSHUDþQtFK�V\VWpP$



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

WDNRYêFKWR�HQWLW�P$åH�EêW��D�WDNp�EêYi��YtFH��2ED�SURWRNRO\�WUDQVSRUWQt�YUVWY\�SDN
SRW�HEXMt�SRGOH�Q�þHKR�UR]KRGQRXW��NWHUp�HQWLW��DSOLNDþQt�YUVWY\�PDMt�S�LMDWi�GDWD
S�HGDW�

$GUHV\�SURFHV$"

�1HMMHGQRGXããt�E\�E\OR�DGUHVRYDW�MHGQRWOLYi�GDWD�S�tPR�NRQNUpWQtP�SURFHV$P��7HG\
S�LG�OLW�SURFHV$P�MHGQR]QDþQp�LGHQWLILNiWRU\��D�W\�SDN�SRXåtYDW�SUR�XUþHQt�NRQFRYêFK
S�tMHPF$�Y�UiPFL�S�tVOXãQpKR�KRVWLWHOVNpKR�SRþtWDþH��3UREOpP�MH�RYãHP�Y�WRP��åH
SURFHV\�Y]QLNDMt�D�]DQLNDMt�G\QDPLFN\��D�RGHVLODWHO�REY\NOH�QHPi�GRVWDWHN�LQIRUPDFt
R�WRP��NWHUp�NRQNUpWQt�SURFHV\�SUiY��E�åt�QD�FtORYpP�SRþtWDþL��.G\E\�WRPX�WDN�P�OR
EêW��S�L�Y]QLNX�þL�]iQLNX�NDåGpKR�SURFHVX�E\�PXVHOL�EêW�SU$E�åQ��LQIRUPRYiQL
YãLFKQL�SRWHQFLiOQt�RGHVLODWHOp��FRå�QHQt�SUDNWLFN\�PRåQp��3UR�RGHVLODWHOH�QDYtF
QHPXVt�EêW�Y$EHF�SRGVWDWQp��NWHUê�NRQNUpWQt�SURFHV�EXGH�S�tMHPFHP�MHKR�GDW��'DWD�
NWHUi�SURFHV�QD�MHGQRP�SRþtWDþL�SRVtOi�QD�MLQê�SRþtWDþ��WRWLå�PRKRX�S�HGVWDYRYDW
SRåDGDYHN�QD�XUþLWRX�VOXåEX��3DN�DOH�QHQt�UHOHYDQWQt�WR��NWHUê�SURFHV�SUiY��]DMLã"XMH
GDQRX�VOXåEX��MDNR�VStãH�WR��R�MDNRX�VOXåEX�MGH��1DYtF�MH�GRFHOD�GRE�H�PRåQp��åH
MHGHQ�D�WHQWêå�SURFHV�]DMLã"XMH�YtFH�MDN�MHGQX�VOXåEX�VRXþDVQ��

�$GUHVRYDW�GDWD�NRQNUpWQtP�SURFHV$P�WHG\�QHQt�S�tOLã�UR]XPQp��-DNp�MVRX�DOH
DOWHUQDWLY\"

3RUW\�D�MHMLFK�YODVWQRVWL

�'DOãt�PRåQRVWt�MH�Y\WYR�LW�QD�UR]KUDQt�PH]L�WUDQVSRUWQt�YUVWYRX�D�EH]SURVW�HGQ��Y\ããt
YUVWYRX��S�HFKRGRYp�ERG\���D�W\�RSDW�LW�MHGQR]QDþQêPL�LGHQWLILNiWRU\��UHVS��DGUHVDPL�
3�HQiãHQi�GDWD�SDN�MVRX�DGUHVRYiQD�W�PWR��S�HFKRGRYêP�ERG$P���D�VNXWHþQêP
S�tMHPFHP�GDW�MH�SDN�WHQ�SURFHV��NWHUê�MH�Y�GDQpP�RNDPåLNX�N�WRPXWR��S�HFKRGRYpPX
ERGX��ORJLFN\�S�LSRMHQ�

�6t"RYê�PRGHO�7&3�,3�SRXåtYi�SUiY��WHQWR�PHFKDQLVPXV��D�S�tVOXãQp��S�HFKRGRYp
ERG\��R]QDþXMH�MDNR�SRUW\��SRUWV��

�=�SRKOHGX�SURFHVX��NWHUê�MH�SUiY��S�LSRMHQ�N�XUþLWpPX�SRUWX��VH�WHQWR�MHYt�MDNR
Y\URYQiYDFt�SDP�"�V�UHåLPHP�IURQW\���HQWLWD�WUDQVSRUWQt�YUVWY\�XNOiGi�GDWD�GR�SRUWX�]
MHGQp�VWUDQ\��D�HQWLWD�DSOLNDþQt�YUVWY\��WM��SURFHV��VL�MH�YH�VWHMQpP�SR�DGt�]DVH�RGHEtUi��
YL]�REU��������$QDORJLFN\�L�SUR�RSDþQê�VP�U�S�HQRVX��6DPRWQê�SRUW�V�SUiY�
QD]QDþHQêPL�YODVWQRVWPL�MH�ViP�R�VRE��GDWRYRX�VWUXNWXURX��D�MDNR�WDNRYê�P$åH
G\QDPLFN\�Y]QLNDW�L�]DQLNDW��REGREQ��MDNR�YODVWQt�SURFHV\�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�SRUW$

$GUHV\�SRUW$

�9]WDK�PH]L�SRUWHP�D�SURFHVHP��HQWLWRX�DSOLNDþQt�YUVWY\��MH�Y]WDKHP�G\QDPLFNêP��
SURFHV\�VH�G\QDPLFN\�S�LSRMXMt�D�RGSRMXMt�RG�MHGQRWOLYêFK�SRUW$��3UR�RGHVLODWHOH�MH
WHG\�SRGVWDWQp�]QiW�þtVOD��DGUHV\��MHGQRWOLYêFK�SRUW$��D�QHPXVt�SUR�Q��EêW�UHOHYDQWQt�
NWHUê�NRQNUpWQt�SURFHV�MH�N�S�tVOXãQpPX�SRUWX�SUiY��S�LSRMHQ��&KFH�OL�QDS�tNODG�XUþLWê
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SURFHV�QD�KRVWLWHOVNpP�SRþtWDþL�$�]tVNDW�VRXERU��NWHUê�VH�QDOp]i�QD�SRþtWDþL�%��PXVt
VY$M�SRåDGDYHN�QD�WHQWR�VRXERU�DGUHVRYDW�SRþtWDþL�%��NWHUê�XUþt�MHKR�,3�DGUHVRX���D
GRSOQLW�MHM�DGUHVRX�SRUWX��QD�NWHUpP�MH�]DMLã"RYiQD�VOXåED�SUR�S�HQRV�VRXERU$��$GUHV\
SRUW$�MVRX�S�LWRP�FHOêPL�þtVO\�EH]�]QDPpQND��Y�UR]VDKX����ELW$�

�2Wi]NRX�RYãHP�MH��MDN�P$åH�DSOLNDþQt�SURFHV�QD�MHGQRP�KRVWLWHOVNpP�SRþtWDþL�]MLVWLW
SRW�HEQi�þtVOD�SRUW$�QD�MLQpP�SRþtWDþL��D"�MLå�FKFH�Y\XåtW�Q�NWHURX�]�MtP
SRVN\WRYDQêFK�VOXåHE��QHER�MLQDN�NRPXQLNRYDW�V�Q�NWHUêP�]�DSOLNDþQtFK�SURFHV$�QD
WRPWR�MLQpP�SRþtWDþL�

�.��HãHQt�WpWR�RWi]N\�MVRX�Y�]iVDG��GYD�PRåQp�S�tVWXS\��3UYQt�]�QLFK�VSRþtYi�Y�WRP��åH
þtVOD�SRUW$�VH�QD�YãHFK�KRVWLWHOVNêFK�SRþtWDþtFK�S�LG�Ot�MHGQRX�SURYåG\�D�VWHMQ���D�WRWR
S�LG�OHQt�VH�]YH�HMQt��.DåGê�DSOLNDþQt�SURFHV�SDN�Pi�N�GLVSR]LFL�LQIRUPDFL�R�þtVOHFK
S�tVOXãQêFK�SRUW$�QD�YãHFK�X]ORYêFK�SRþtWDþtFK���W�PWR�SRUW$P�VH�SDN�WDNp��tNi�GRE�H
]QiPp�SRUW\��ZHOO�NQRZQ�SRUWV���3UREOpP�MH�RYãHP�Y�WRP��åH�WDWR�YDULDQWD
VWDWLFNpKR�FKDUDNWHUX�VH�Gi�SRXåtW�MHQ�SUR�]YH�HMQ�Qt�WDNRYêFK�VOXåHE��NWHUp�MVRX
S�HGHP�]QiP\��D�V�MHMLFKå�H[LVWHQFt�O]H�S�HGHP�SRþtWDW�

�$OWHUQDWLYRX�MH�XPRåQLW�SURFHV$P�QD�MLQêFK�X]ORYêFK�SRþtWDþtFK�]MLVWLW�VL�þtVOR�SRUWX
QD�GDQpP�SRþtWDþL���GRWD]HP�VW\OX���QD�MDNpP�SRUWX�MH�SRVN\WRYiQD�VOXåED�S�HQRVX
VRXERU$"��7DWR�YDULDQWD�VWiOH�Y\åDGXMH�DOHVSR��MHGHQ��GRE�H�]QiPê�SRUW���S�HV�NWHUê
E\�E\OR�PRåQp�Y]QpVW�S�tVOXãQê�GRWD]���D�MH�WDNp�VSRMHQD�V�XUþLWRX�UHåLt��1D�GUXKp
VWUDQ��MH�DOH�PQRKHP�SUXåQ�Mãt��QHER"�XPRå�XMH�Y\WYi�HW�SRUW\�D�S�LG�ORYDW�MLP�þtVOD
�DGUHV\��SRGOH�RNDPåLWp�SRW�HE\�G\QDPLFN\�Y]QLNDMtFtFK�D�]DQLNDMtFtFK�DSOLNDþQtFK
SURFHV$��D�QHQt�Yi]iQD�WtP��MDN�MVRX�REGREQi�S�LG�OHQt�UHDOL]RYiQD�QD�MLQêFK�X]ORYêFK
SRþtWDþtFK�

�7Y$UFL�7&3�,3�SURWRNRO$�VH�UR]KRGOL�SUR�NRPELQDFL�RERX�YDULDQW���SUR�QHMþDVW�ML
SRXåtYDQp�VOXåE\�SRXåLOL�SUYQt�PRåQRVW��WHG\�SHYQp�S�LG�OHQt�þtVHO��GRE�H�]QiPêP
SRUW$P���D�]E\Op�DGUHV\�SRQHFKDOL�YROQp�SUR�G\QDPLFNp�S�LG�ORYiQt�SRGOH�RNDPåLWêFK
SRW�HE�

0XOWLSOH[�D�GHPXOWLSOH[�GDWDJUDP$

�9UD"PH�VH�Q\Qt�]S�W�N�RE�PD�SURWRNRO$P�WUDQVSRUWQt�YUVWY\�VRXVWDY\�7&3�,3��WHG\�N
SURWRNRO$P�8'3�D�7&3��=�H[LVWHQFH�YtFH�SRUW$�PH]L�WUDQVSRUWQt�D�DSOLNDþQt�YUVWYRX
Y\SOêYi��åH�SURWRNRO�WUDQVSRUWQt�YUVWY\�QD�VWUDQ��RGHVLODWHOH�PXVt�EêW�VFKRSHQ�S�LMtPDW
GDWD�RG�U$]QêFK�DSOLNDþQtFK�HQWLW��D�S�HGiYDW�MH�Vt"RYp�YUVWY���UHDOL]RYDQp�SRPRFt
SURWRNROX�,3��N�S�HQRVX���WHG\�]DMLã"RYDW�MHMLFK�PXOWLSOH[RYiQt��D�QD�VWUDQ��S�tMHPFH
SDN�SURYiG�W�MHMLFK�GHPXOWLSOH[RYiQt��WHG\�UR]G�ORYiQt�GDW��S�HY]DWêFK�RG�Vt"RYp
YUVWY\��PH]L�U$]Qp�HQWLW\�DSOLNDþQt�YUVWY\��SURVW�HGQLFWYtP�S�tVOXãQêFK�SRUW$��YL]
REUi]HN�������

��

�3,�2%5��B��7,)������������

�2EU���������0XOWLSOH[�D�GHPXOWLSOH[�GDWDJUDP$

�7DWR�S�HGVWDYD�YHOPL�GRE�H�RGSRYtGi�NRQFHSFL�QHVSRMRYDQp�S�HQRVRYp�VOXåE\��NWHURX
SRVN\WXMH�SURWRNRO�8'3��7HQWR�SURWRNRO�VH�QD�NDåGê�SRUW�GtYi�VNXWHþQ��MDNR�QD�MHGHQ
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ORJLFNê�REMHNW���IURQWX��GR�NWHUp�MVRX�SRVWXSQ��XNOiGiQ\�YãHFKQ\�GDWDJUDP\�
DGUHVRYDQp�WRPXWR�SRUWX�QD�GDQpP�SRþtWDþL�

�3URWRNRO�7&3�YãDN�Y\FKi]t�]�SRQ�NXG�RGOLãQp�DEVWUDNFH��9]KOHGHP�NH�VYpPX
VSRMRYDQpPX�FKDUDNWHUX�SUDFXMH�VH�VSRMHQtPL��NWHUi�MVRX�GHILQRYiQD�GY�PD
NRQFRYêPL�ERG\���NDåGê�NRQFRYê�ERG�MH�S�LWRP�XUþHQ�GYRMLFt��,3�DGUHVD�SRþtWDþH�
þtVOR�SRUWX!��9tFH�U$]QêFK�VSRMHQt�S�LWRP�P$åH�VGtOHW�WHQWêå�NRQFRYê�ERG��WM���NRQþLW�
YH�VWHMQpP�SRUWX��=iNODGQtP�W\SHP�REMHNWX��VH�NWHUêP�SURWRNRO�7&3�SUDFXMH��MH�WHG\
VSRMHQt��D�QLNROL�SRUW�MDNR�WDNRYê�

����3URWRNRO�8'3

9�S�HGFKR]tFK�GtOHFK�QDãHKR�VHULiOX�MVPH�VH�]DþDOL�]DEêYDW�WUDQVSRUWQt�YUVWYRX
Vt"RYpKR�PRGHOX�7&3�,3��3�LWRP�MVPH�VL�QD]QDþLOL��åH�SUR�WXWR�YUVWYX�S�LSDGDMt�Y
~YDKX�GYD�DOWHUQDWLYQt�SURWRNRO\���7&3�D�8'3��'QHV�VH�SRGUREQ�ML�]DVWDYtPH�X
MHGQRKR�]�QLFK��SURWRNROX�8'3�

�1HMSUYH�VL�DOH�]QRYX�S�LSRPH�PH�Q�NWHUp�REHFQ�Mãt�VRXYLVORVWL��R�NWHUêFK�MVPH
]PtQLOL�MLå�Y�����GtOX�QDãHKR�VHULiOX��=GH�MVPH�VL��HNOL��åH�QD�UR]GtO�RG�UHIHUHQþQtKR
PRGHOX�,62�26,�SRYDåXMH�Vt"RYê�PRGHO�7&3�,3�RWi]NX�]DEH]SHþHQt�VSROHKOLYRVWL
S�HQRV$�]D�Y�F�NRQFRYêFK�~þDVWQtN$�NRPXQLNDFH��D�]�WRKRWR�G$YRGX�]D�D]XMH
S�tVOXãQp�PHFKDQLVP\�SUR�]DMLãW�Qt�VSROHKOLYRVWL�Då�GR�WUDQVSRUWQt�YUVWY\��]DWtPFR�QD
~URYQL�Vt"RYp�YUVWY\�S�HGSRNOiGi�SRX]H�QHVSROHKOLYRX�VOXåEX�QHVSRMRYDQpKR
FKDUDNWHUX��UHDOL]RYDQRX�SURWRNROHP�,3����HNOL�MVPH�VL�YãDN�WDNp��åH�Vt"RYê�PRGHO
7&3�,3�SDPDWXMH�L�QD�WR��åH�SUR�Q�NWHUp�GUXK\�DSOLNDFt�QHPXVt�EêW�VSROHKOLYp
WUDQVSRUWQt�VOXåE\�YêKRGQp��3URWR�MLP�QDEt]t�MDNR�DOWHUQDWLYQt�PRåQRVW�Y\XåtYDW�L�QD
~URYQL�WUDQVSRUWQt�YUVWY\�VOXåE\�VWHMQp�SRYDK\�D�NYDOLW\��MDNRX�PDMt�S�HQRVRYp�VOXåE\
QD�~URYQL�Vt"RYp�YUVWY\��]DMLã"RYDQp�SURWRNROHP�,3���WHG\�QHVSROHKOLYp�S�HQRVRYp
VOXåE\�QHVSRMRYDQpKR�FKDUDNWHUX�

8'3�MDNR�MHGQRGXFKi��REiOND��SURWRNROX�,3

�0HFKDQLVPHP��NWHUê�HQWLWiP��SURFHV$P��~ORKiP��SURJUDP$P��DSOLNDþQt�YUVWY\
]S�tVWXS�XMH�QHVSROHKOLYp�D�QHVSRMRYDQp��]DWR�DOH�U\FKOp�D�HIHNWLYQt�S�HQRVRYp�VOXåE\
Vt"RYp�YUVWY\��SURWRNROX�,3���MH�SUiY��SURWRNRO�8'3��8VHU�'DWDJUDP�3URWRFRO��
0$åHPH�VL�MHM�S�HGVWDYLW�MDNR�MHGQRGXFKRX��REiONX��QDG�SURWRNROHP�,3��NWHUi�QLMDN
QHP�Qt�SRYDKX�DQL�NYDOLWX�MHKR�S�HQRVRYêFK�VOXåHE��DOH�SRX]H�MH�]SURVW�HGNRYiYi�VYp
EH]SURVW�HGQ��Y\ããt�YUVWY���9�SRGVWDW��MHGLQp��FR�8'3�]DMLã"XMH�QDYtF��MH
PXOWLSOH[RYiQt�D�GHPXOWLSOH[RYiQt�GDWDJUDP$��YL]�PLQXOê�GtO�VHULiOX���WHG\
UR]OLãRYiQt�U$]QêFK�S�tMHPF$��UHVS��RGHVLODWHO$�Y�UiPFL�WpKRå�KRVWLWHOVNpKR�SRþtWDþH��
SRGOH�þtVOD�SRUWX�

2GSRY�GQRVW�S�HEtUi�DSOLNDFH

�.DåGê�DSOLNDþQt�SURJUDP��NWHUê�VH�UR]KRGQH�SRXåtYDW�WUDQVSRUWQt�VOXåE\�SURWRNROX
8'3��WDN�QD�VHEH�S�HEtUi�RGSRY�GQRVW�]D�]DMLãW�Qt�WDNRYp�~URYQ��VSROHKOLYRVWL
S�HQRV$��MDNRX�ViP�SRW�HEXMH��6iP�VH�WDNp�PXVt�Y\URYQiYDW�L�V�GDOãtPL�G$VOHGN\�
NWHUp�Y\SOêYDMt�]�QHVSROHKOLYpKR�D�QHVSRMRYDQpKR�FKDUDNWHUX�S�HQRVRYêFK�VOXåHE
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SURWRNROX�8'3���MDNR�MH�QDS���]DMLã"RYiQt�VSUiYQpKR�SR�DGt�GRUXþRYDQêFK�GDWDJUDP$�
HOLPLQDFH�GXSOLFLWQtFK�GDWDJUDP$�DSRG�

�-DN�MVPH�VL�MLå�XYHGOL�Y�S�HGFKR]tFK�GtOHFK��MH�YROED�QHVSROHKOLYêFK�WUDQVSRUWQtFK
VOXåHE�SURWRNROX�8'3�GHWHUPLQRYiQD�S�HGHYãtP�FKDUDNWHUHP�DSOLNDFH�D�MHKR
SRåDGDYN\�QD�HIHNWLYLWX�S�HQRVRYêFK�VOXåHE��6YRX�UROL�S�L�UR]KRGRYiQt�PH]L
QHVSROHKOLYêPL�DOH�U\FKOHMãtPL�VOXåEDPL�SURWRNROX�8'3�D�VSROHKOLYêPL��]DWR�DOH
SRPDOHMãtPL�WUDQVSRUWQtPL�VOXåEDPL�SURWRNROX�7&3�YãDN�VHKUiYi�L�SURVW�HGt��YH
NWHUpP�MVRX�W\WR�WUDQVSRUWQt�VOXåE\�]DMLã"RYiQ\��1DS�tNODG�Y�ORNiOQtFK�VtWtFK��NWHUp
MVRX�YHOPL�U\FKOp�D�S�HGHYãtP�UHODWLYQ��VSROHKOLYp��P$åH�EêW�SURWRNRO�8'3�SUR
PQRKp�DSOLNDFH�YHOPL�YêKRGQê��3�L�S�HFKRGX�GR�SURVW�HGt�UR]OHKOêFK�VtWt��NWHUp�MVRX
YH�VYp�SRGVWDW��PQRKHP�PpQ��VSROHKOLYp��YãDN�P$åH�QDWROLN�QDU$VW�UHåLH�NRQNUpWQtKR
DSOLNDþQtKR�SURJUDPX�QD�]DMLãW�Qt�SRW�HEQp�VSROHKOLYRVWL��åH�VH�SUR�QL�VWDQH�SURWRNRO
8'3�PpQ��YêKRGQê��QHå��VSROHKOLYê��SURWRNRO�7&3��QHER�VH�SRXåLWt�SURWRNROX�8'3
VWDQH�GRNRQFH�]FHOD�QH~QRVQp�

�3,�2%5��B��7,)������������

�2EU���������8'3�GDWDJUDP\�YV��,3�GDWDJUDP\

)RUPiW�8'3�GDWDJUDPX

�-DN�MVPH�VL�MLå�WDNp�XYHGOL�Y�����GtOX��SURWRNRO�8'3�GRVWiYi�RG�VYp�EH]SURVW�HGQ�
Y\ããt�YUVWY\�EORN\�GDW��NWHUp�VH�VQDåt�YNOiGDW�FHOp�GR�MHGQRWOLYêFK�GDWDJUDP$�Vt"RYp
YUVWY\��,3�GDWDJUDP$���YL]�REU��������3URWR�VH�WDNp�W�PWR�EORN$P�QD�~URYQL�WUDQVSRUWQt
YUVWY\��tNi�XåLYDWHOVNp�GDWDJUDP\��XVHU�GDWDJUDPV���QHER�Wpå�8'3�GDWDJUDP\
�8'3�GDWDJUDPV���-HMLFK�IRUPiW�MH�XYHGHQ�QD�REUi]NX������

��

�+ODYLþNX��DQJOLFN\��KHDGHU��8'3�GDWDJUDPX�WYR�t���SRORåN\�Y�UR]VDKX����ELW$��NWHUp
SR��DG��Y\MDG�XMt�þtVOR�SRUWX�RGHVLODWHOH�D�S�tMHPFH��GpONX�8'3�GDWDJUDPX��D�NRQWUROQt
VRXþHW���YL]�REU�������

�3,�2%5��B��7,)������������

�2EU���������)RUPiW�8'3�GDWDJUDPX

�ýtVOR�SRUWX�S�tMHPFH��SRORåND�8'3�'(67,1$7,21�3257��MH�]iNODGQt�LQIRUPDFt�
SRGOH�NWHUp�VH�SURWRNRO�8'3�QD�VWUDQ��S�tMHPFH�UR]KRGXMH��NRPX�Pi�S�LMDWê�GDWDJUDP
GRUXþLW���S�HVQ�ML��S�HV�NWHUê�SRUW�Pi�S�LMDWê�GDWDJUDP�S�HGDW�HQWLW��DSOLNDþQt�YUVWY\�
ýtVOR�SRUWX�RGHVLODWHOH��Y�SRORåFH�8'3�6285&(�3257��MH�QHSRYLQQp��Y\SO�XMH�VH�Y
S�tSDG���NG\�MH�SRåDGRYiQD�RGSRY����Y�RSDþQpP�S�tSDG��VH�WDWR�SRORåND�]DSO�XMH
QXODPL��

�3RORåND�/(1*7+�Y\MDG�XMH�GpONX�8'3�GDWDJUDPX��P��HQRX�Y�RNWHWHFK��WM�
RVPLFtFK�ELW$����YþHWQ��YODVWQt�KODYLþN\��0LQLPiOQt�GpOND�8'3�GDWDJUDPX�MH�SURWR���
FRå�MH�SUiY��YHOLNRVW�KODYLþN\��V�SUi]GQRX�GDWRYRX�þiVWt�

.RQWUROQt�VRXþHW

�.RQWUROQt�VRXþHW��SRORåND�&+(&.680��MH�SRþtWiQ�Y�UR]VDKX����ELW$�Y�DULWPHWLFH�
NWHUi�SUR�Y\MiG�HQi�þtVHO�VH�]QDPpQNHP�Y\XåtYi�W]Y��MHGQLþNRYê�GRSOQ�N��RQH
V
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FRPSOHPHQW���-HGQRX�]H�]DMtPDYêFK�YODVWQRVWt�WpWR�QHS�tOLã�SRXåtYDQp�DULWPHWLN\�MH
VNXWHþQRVW��åH�Pi�GYD�PRåQp�]S$VRE\�]Qi]RUQ�Qt�QXO\��W]Y��NODGQRX�QXOX��WYR�HQRX
GYRMNRY��VDPêPL�QXODPL��D�W]Y��]iSRUQRX�QXOX��NWHUi�Pi�QDRSDN�YãHFKQ\�ELW\
QDVWDYHQ\�QD�MHGQLþNX��9�S�tSDG���åH�NRQWUROQt�VRXþHW�Y\FKi]t�QXORYê��MH�SRXåLWD
SUiY��WDWR�GUXKi�PRåQRVW��WHG\�W]Y��]iSRUQi�QXOD��3RXåLWt�NRQWUROQtKR�VRXþWX�YãDN
QHQt�SRYLQQp��-HVWOLåH�VH�NRQWUROQt�VRXþHW�QHSRXåLMH��MH�SRORåND�&+(&.680
Y\QXORYiQD���RYãHP�W]Y��NODGQRX�QXORX��FRå�MH�GtN\�YODVWQRVWHP�MHGQLþNRYpKR
GRSO�NX�PRåQp�RGOLãLW�RG�QXORYp�KRGQRW\�NRQWUROQtKR�VRXþWX�

�=YOiãWQRVWt�SURWRNROX�8'3�MH�VNXWHþQRVW��åH�]PtQ�Qê�NRQWUROQt�VRXþHW���MH�OL�SRXåLW��
QHQt�SRþtWiQ�]�8'3�GDWDJUDPX��NWHUê�MH�QD�REUi]NX���������DOH�]�Y�Wãt�GDWRYp�VWUXNWXU\
�YL]�REU����������NWHUi�Y]QLNQH�SRP\VOQêP�S�LSRMHQtP�GDOãt�KODYLþN\���W]Y�
SVHXGRKODYLþN\��SVHXGR�KHDGHU��N�YODVWQtPX�GDWDJUDPX��3RP\VOQêP�S�LSRMHQtP�Y
WRP�VP\VOX��åH�WDWR�SVHXGRKODYLþND�QHQt�YH�VNXWHþQRVWL�S�HQiãHQD�RG�RGHVLODWHOH�N
S�tMHPFL��DOH�MH�EUiQD�Y�~YDKX�SRX]H�SUR�YêSRþHW�NRQWUROQtKR�VRXþWX�

�3,�2%5��B��7,)������������

�2EU���������8'3�GDWDJUDP�D�SVHXGRKODYLþND

�-DN�Y\SOêYi�]�REUi]NX��������MH�Y�SVHXGRKODYLþFH�REVDåHQD�PM��,3�DGUHVD�S�tMHPFH�D
RGHVLODWHOH��NWHUi�QDRSDN�YH�YODVWQtP�8'3�GDWDJUDPX��UHVS��MHKR�KODYLþFH�REVDåHQD
QHQt���3URWRNRO�8'3�QD�VWUDQ��S�tMHPFH�NRQWUROXMH�EH]FK\ERYRVW�YãHFK�S�LMDWêFK
GDWDJUDP$�QRYêP�YêSRþWHP�NRQWUROQtKR�VRXþWX�D�MHKR�SRURYQiQtP�V�REVDKHP
SRORåN\�&+(&.680��8åLYDWHOVNê�GDWDJUDP�VLFH�S�LMPH�EH]�MHKR�SVHXGRKODYLþN\�
DOH�SUR�SRW�HE\�NRQWUROQtKR�VRXþWX�VL�ML�SURWRNRO�8'3�]QRYX�Y\WYR�t�D�]DKUQH�ML�GR
QRYpKR�YêSRþWX�NRQWUROQtKR�VRXþWX��9]KOHGHP�N�WRPX��åH�SVHXGRKODYLþND�8'3
GDWDJUDPX�REVDKXMH�PM��L�,3�DGUHVX�S�tMHPFH��MGH�R�PHFKDQLVPXV��NWHUê�NURP�
SRãNR]HQêFK�GDWDJUDP$�XPRå�XMH�UR]SR]QDW�WDNp�GDWDJUDP\��GRUXþHQp�QD�FK\EQRX
,3�DGUHVX��FRå�]�SRXKpKR�þtVOD�SRUWX��NWHUp�MH�YH�YODVWQtP�GDWDJUDPX��QHO]H�SR]QDW���D
QiVOHGQ��MH�HOLPLQRYDW�

�=DVWDYPH�VH�YãDN�MHãW��X�SUiY��QD]QDþHQpKR�YêSRþWX�NRQWUROQtKR�VRXþWX��3RGOH�Q�M
PXVt�SURWRNRO�8'3�X�RGHVLODWHOH�MLå�S�L�VHVWDYRYiQt�8'3�GDWDJUDPX�]QiW�QHMHQ�,3
DGUHVX�S�tMHPFH��DOH�L�,3�DGUHVX�RGHVLODWHOH��QHER"�RE��W\WR�DGUHV\�PXVt�]DKUQRXW�GR
NRQWUROQtKR�VRXþWX��,3�DGUHVX�S�tMHPFH�VH�SURWRNRO�8'3�GR]Yt�RG�DSOLNDFH��QHER"
SUiY��RQD�XUþXMH��NRPX�MVRX�S�tVOXãQi�GDWD�XUþHQD��3RNXG�YãDN�MGH�R�,3�DGUHVX
RGHVLODWHOH��QHPXVt�EêW�Y�VLOiFK�SURWRNROX�8'3�ML�VWDQRYLW��-GH�OL�WRWLå�R�KRVWLWHOVNê
SRþtWDþ��NWHUê�Pi�YtFH�QHå�MHGQR�Vt"RYp�UR]KUDQt��WM��MGH�OL�R�W]Y��PXOWL�KRPHG�KRVW�
NWHUê�MH�VRXþDVQ��]DSRMHQ�GR�YtFH�GtOþtFK�VtWt��YL]�����GtO�VHULiOX���Pi�RGHVLODWHO�YtFH
U$]QêFK�,3�DGUHV��SR�MHGQp�QD�NDåGp�Vt"RYp�UR]KUDQt��UHVS��SUR�NDåGRX�GtOþt�Vt"��
5R]KRGQRXW��NXG\�EXGH�S�tVOXãQê�GDWDJUDP�VNXWHþQ��RGHVOiQ��WM��NWHUêP�Vt"RYêP
UR]KUDQtP��UHVS��V�MDNRX�,3�DGUHVRX�RGHVLODWHOH���MH�SDN�Då�Y�VLOiFK�Vt"RYp�YUVWY\��UHVS�
SURWRNROX�,3��NWHUê�]DMLã"XMH�VP�URYiQt��3URWRNRO�8'3�VL�SURWR�PXVt�S�L�VHVWDYRYiQt
XåLYDWHOVNpKR�GDWDJUDPX�Y\åiGDW�SRPRF�SURWRNROX�,3��FRå�DOH�SRQ�NXG�QDUXãXMH
VWDQGDUGQt�]S$VRE�LQWHUDNFH�MHGQRWOLYêFK�YUVWHY�YH�YUVWHYQDWpP�PRGHOX�

����3URWRNRO�7&3���,�

��HNQH�OL�VH�GQHV�7&3�,3��PQRKR�OLGt�VL�SRG�WtP�S�HGVWDYt�GYRMLFL�SURWRNRO$�
7&3��7UDQVPLVVLRQ�&RQWURO�3URWRFRO��D�,3��,QWHUQHW�3URWRFRO���=�QDãHKR
GRVDYDGQtKR�SRYtGiQt�R�SRþtWDþRYêFK�VtWtFK�YãDN�MLå�YtPH��åH�YH�VNXWHþQRVWL�MGH�R
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FHORX�VRXVWDYX�SURWRNRO$��DQJOLFN\��SURWRFRO�VXLWH���VSRMHQRX�V�YODVWQt�VRXVWDYRX
Qi]RU$�QD�WR��MDN�E\�SRþtWDþRYp�VtW��P�O\�Y\SDGDW�D�MDN�E\�P�O\�IXQJRYDW���WHG\
WR��FR�MVPH�VL�MLå�G�tYH�R]QDþLOL�MDNR�Vt"RYRX�DUFKLWHNWXUX�þL�Vt"RYê�PRGHO�
3URWRNRO�7&3�MH�WHG\�MHQ�MHGQtP�]�YtFH�SURWRNRO$�VRXVWDY\�7&3�,3��L�NG\å
SURWRNROHP�YHOPL�Yê]QDPQêP��'QHV�VH�X�Q�M�]DVWDYtPH�SRGUREQ�ML�

�1HMSUYH�VL�DOH�]QRYX�S�LSRPH�PH��åH�SURWRNRO�7&3�MH�SURWRNROHP�WUDQVSRUWQt�YUVWY\�
D�åH�MH�MHGQtP�]H�GYRX�DOWHUQDWLYQtFK�SURWRNRO$��NWHUp�Vt"RYê�PRGHO�7&3�,3�QD�~URYQL
WpWR�YUVWY\�QDEt]t��3�LSRPH�PH�VL�WDNp�G$YRG�WpWR�QDEtGN\�GYRX�DOWHUQDWLYQtFK
SURWRNRO$��MHGQRWOLYp�DSOLNDFH�PDMt�PRåQRVW�VL�Y\EUDW��]GD�MH�SUR�Q��YêKRGQ�Mãt
SRXåtYDW�QD�~URYQL�WUDQVSRUWQt�YUVWY\�QHVSROHKOLYp��DOH�U\FKOHMãt��S�HQRVRYp�VOXåE\�
]DMLã"RYDQp�SURWRNROHP�8'3��8VHU�'DWDJUDP�3URWRFRO���QHER�QDRSDN�SRPDOHMãt��]DWR
DOH�VSROHKOLYp�VOXåE\�SURWRNROX�7&3���9�PLQXOpP�GtOX�QDãHKR�VHULiOX�MVPH�VH
SRGUREQ�ML�]DEêYDOL�SURWRNROHP�8'3�D�QD]QDþLOL�MVPH�VL��åH�MH�YODVWQ��MHQ
MHGQRGXFKRX�REiONRX�QDG�S�HQRVRYêPL�VOXåEDPL�Vt"RYp�YUVWY\��NWHUi�QLMDN�QHP�Qt
MHMLFK�NYDOLWX��WM��QHVSROHKOLYRVW��DQL�SRYDKX��QHVSRMRYDQê�FKDUDNWHU���D�SRX]H�MH
]S�tVWXS�XMH�HQWLWiP�DSOLNDþQt�YUVWY\��ÒNRO�SURWRNROX�7&3�MH�]�WRKRWR�SRKOHGX
PQRKHP�QiURþQ�Mãt���N�GLVSR]LFL�Pi�VWHMQp�QHVSROHKOLYp�VOXåE\�QD�~URYQL�Vt"RYp
YUVWY\��DOH�V�MHMLFK�SRPRFt�PXVt�ViP�]DMLã"RYDW�VOXåE\�VSROHKOLYp�

�'DOãt�Yê]QDPQê�UR]GtO�PH]L�SURWRNRO\�8'3�D�7&3�VSRþtYi�Y�WRP��åH�]DWtPFR�8'3
QDEt]t�QHVSRMRYDQp��FRQQHFWLRQOHVV��VOXåE\��SURWRNRO�7&3�QDEt]t�VYp�S�HQRVRYp
VOXåE\�MDNR�VSRMRYDQp��FRQQHFWLRQ�RULHQWHG���3�HG�NDåGRX�YêP�QRX�GDW�PH]L�GY�PD
X]O\�WHG\�PXVt�EêW�QHMSUYH�QDYi]iQR�VSRMHQt��D�SR�VNRQþHQt�S�HQRVX�PXVt�EêW�WRWR
VSRMHQt�]DVH�]UXãHQR��9êKRGDPL�L�QHYêKRGDPL�VSRMRYDQêFK�D�QHVSRMRYDQêFK�VOXåHE
MVPH�VH�]DEêYDOL�MLå�YH�����GtOX�QDãHKR�VHULiOX�

6WUHDP��QHEROL�SURXG

�'DOãtP�Yê]QDPQêP�UR]GtOHP�PH]L�S�HQRVRYêPL�VOXåEDPL�SURWRNRO$�7&3�D�8'3�MH
WDNp�MHMLFK�SRKOHG�QD�S�HQiãHQi�GDWD��-DN�MVPH�VL�MLå�QD]QDþLOL�PLQXOH��SURWRNRO�8'3
RþHNiYi�RG�VYp�EH]SURVW�HGQ��Y\ããt�YUVWY\�YåG\�FHOê�EORN�GDW��NWHUê�VH�VQDåt�S�HQpVW
RS�W�MDNR�FHOHN��Y�UiPFL�MHGLQpKR�W]Y��XåLYDWHOVNpKR�GDWDJUDPX��YL]�PLQXOH���D�QD
VWUDQ��S�tMHPFH�MHM�S�HGiYi�VYp�EH]SURVW�HGQ��Y\ããt�YUVWY��RS�W�MDNR�FHOHN�

�1DSURWL�WRPX�SURWRNRO�7&3�VH�VQDåt�QDEt]HW�VYp�EH]SURVW�HGQ��Y\ããt�YUVWY��S�HQRV
MHGQRWOLYêFK�E\W$��2þHNiYi�WHG\��åH�HQWLW\�DSOLNDþQt�YUVWY\�PX�QD�VWUDQ��RGHVLODWHOH
EXGRX�SRVWXSQ��S�HGiYDW�MHGQRWOLYp�E\W\��S�HVQ�ML��RVPLELWRYp�RNWHW\���D�QD�VWUDQ�
S�tMHPFH�VL�MH�]DVH�EXGRX�SR�MHGQRP�Y\]YHGiYDW��7tP�Y]QLNi�LOX]H�SURXGX��DQJOLFN\�
VWUHDP��MHGQRWOLYêFK�E\W$��NWHUê�QDYtF�QHQt�QLMDN�VWUXNWXURYiQ���WM��YãHFKQ\�S�HQiãHQp
E\W\�MVRX�SRYDåRYiQ\�]D�URYQRFHQQp��9H�VNXWHþQRVWL�VDPR]�HMP��QHMVRX�MHGQRWOLYp
ELW\�S�HQiãHQ\�NDåGê�]YOiã"��3URWRNRO�7&3�QD�VWUDQ��RGHVLODWHOH�SRVWXSQ��DNXPXOXMH
MHGQRWOLYp�E\W\�GR�YKRGQp�Y\URYQiYDFt�SDP�WL��EXIIHUX���D�SR�MHMtP�QDSOQ�Qt�RGHãOH
FHOê�MHMt�REVDK�QDMHGQRX���Y�W]Y��VHJPHQWX��MDN�VH�QD]êYi�EORN��S�HQiãHQê�SURWRNROHP
7&3��$QDORJLFN\�QD�VWUDQ��S�tMHPFH��NGH�VH�GDWRYê�REVDK�VHJPHQWX�XNOiGi�GR
Y\URYQiYDFt�SDP�WL��D�MHGQRWOLYp�E\W\�MVRX�HQWLWiP�DSOLNDþQt�YUVWY\�SRVN\WRYiQ\�]
WpWR�Y\URYQiYDFt�SDP�WL��&HOê�PHFKDQLVPXV�VGUXåRYiQt�MHGQRWOLYêFK�E\W$�GR�EORN$�MH
SOQ��Y�UHåLL�SURWRNROX�7&3��NWHUê�VH�S�HQRVHP�Y�WãtFK�FHON$�VQDåt�RSWLPDOL]RYDW
Y\XåLWt�S�HQRVRYêFK�FHVW��3UR�Y\ããt�YUVWYX�MH�WHQWR�PHFKDQLVPXV�QHYLGLWHOQê���Y\ãt
YUVWYD�SUDFXMH�V�S�HGVWDYRX�SURXGX�MHGQRWOLYêFK�E\W$�
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�([LVWXMt�YãDN�WDNRYp�DSOLNDFH��SUR�NWHUp�SUiY��QD]QDþHQê�PHFKDQLVPXV�QHQt�S�tOLã
YKRGQê��3�tNODGHP�PRKRX�EêW�W]Y��Y]GiOHQp�WHUPLQiORYp�UHODFH��XVNXWHþ�RYDQp
SURVW�HGQLFWYtP�VtW����NG\�MHGHQ�X]ORYê�SRþtWDþ�Y\VWXSXMH�Y�UROL�WHUPLQiOX�MLQpKR
SRþtWDþH�D�MHGQRWOLYp�]QDN\��]DGDQp�]�MHKR�NOiYHVQLFH��SRVtOi�NH�]SUDFRYiQt�WRPXWR
GUXKpPX�SRþtWDþL��NWHUê�PX�]DVH�SRVtOi�]S�W�YãH��FR�Pi�EêW�]REUD]HQR�QD�REUD]RYFH
WHUPLQiOX���.G\E\�Y�WDNRYpWR�VLWXDFL�SURWRNRO�7&3�þHNDO��Då�YVWXSQt�]QDN\�QDSOQt
Y\URYQiYDFt�SDP�"�QD�VWUDQ��RGHVLODWHOH�D�WHSUYH�SDN�MH�VNXWHþQ��RGHVODO��XåLYDWHO�E\
KRGQ��GORXKR�PDþNDO�NOiYHV\�EH]�MDNpNROL�RGH]Y\��3URWRNRO�7&3�YãDN�L�V�WtPWR
SRþtWi��D�QDEt]t�RGHVLODWHOL�PHFKDQLVPXV��R]QDþRYDQê�MDNR�SXVK���NWHUêP�VL�DSOLNDFH
P$åH�Y\QXWLW�VNXWHþQp�RGHVOiQt�GDW�L�Y�S�tSDG���åH�S�tVOXãQi�Y\URYQiYDFt�SDP�"�QHQt
MHãW��QDSOQ�QD�

-DN�VH�GRVDKXMH�VSROHKOLYRVW

�-Lå�YH�����GtOX�VHULiOX�MVPH�VL�QD]QDþLOL��åH�SUDNWLFN\�MHGLQRX�PRåQRVWt��MDN�SRPRFt
QHVSROHKOLYp�S�HQRVRYp�VOXåE\�]DMLVWLW�VSROHKOLYp�S�HQRV\��MH�XPRåQLW�S�tMHPFL
UR]SR]QDW�FK\EQ��S�HQHVHQê�EORN��D�Y\åiGDW�VL�MHKR�RS�WRYQp�Y\VOiQt�

�8Ni]DOL�MVPH�VL�WDNp��åH�]D�WtPWR�~þHOHP�VH�SRXåtYi�YtFH�U$]QêFK�]S$VRE$�W]Y�
SRWYU]RYiQt��DFNQRZOHGJHPHQW���YL]�RS�W�����GtO��3URWRNRO�7&3�SRXåtYi�W]Y��NODGQp
SRWYU]RYiQt��SRVLWLYH�DFNQRZOHGJHPHQW���FRå�]QDPHQi��åH�SRWYU]XMH�~VS�ãQ��S�LMDWi
GDWD��D�QD�FK\EQ��S�LMDWi�GDWD�QHUHDJXMH�QLMDN��W\�SDN�RGHVLODWHO�]QRYX�Y\ãOH�QD
]iNODG��Y\SUãHQt�þDVRYpKR�OLPLWX��YH�NWHUpP�RþHNiYDO�MHMLFK�NODGQp�SRWYU]HQt���9H
VYp�]iNODGQt�SRGRE��W]Y��MHGQRWOLYpKR�NODGQpKR�SRWYU]RYiQt��VWRS	ZDLW�SRVLWLYH
DFNQRZOHGJHPHQW���NG\�RGHVLODWHO�S�HG�RGHVOiQtP�NDåGpKR�GDOãtKR�EORNX�þHNi�QD
NODGQp�SRWYU]HQt�QDSRVOHG\�Y\VODQpKR�EORNX��MH�WHQWR�PHFKDQLVPXV�]QDþQ�
QHHIHNWLYQt��3URWRNRO�7&3�SURWR�SRXåtYi�NODGQp�SRWYU]RYiQt�YH�YDULDQW��W]Y�
NRQWLQXiOQtKR�SRWYU]RYiQt��FRQWLQXRXV�DFNQRZOHGJHPHQW���]QiPpKR�Wpå�MDNR�W]Y�
PHWRGD�RNpQND��VOLGLQJ�ZLQGRZ���3RGVWDWD�WpWR�YDULDQW\�VSRþtYi�Y�WRP��åH�RGHVLODWHO
P$åH�RGHVODW�GDOãt�EORN��UHVS��Q�NROLN�GDOãtFK�EORN$��MHãW��G�tYH��QHå�GRVWDQH
SRWYU]HQt�R�S�LMHWt�EORNX�S�HGFKR]tKR��2�WRP��NROLN�EORN$�P$åH�WDNWR�Y\VODW
�GRS�HGX���UR]KRGXMH�YHOLNRVW�SRP\VOQpKR�RNpQND��YL]�REU��������YH�����GtOX��

�.G\å�MVPH�VH�YH�����GtOX�]DEêYDOL�U$]QêPL�PHWRGDPL�SRWYU]RYiQt��S�HGSRNOiGDOL
MVPH��åH�SRWYU]RYDQêPL�MHGQRWNDPL�MVRX�FHOp�EORN\�GDW��9�S�tSDG��SURWRNROX�7&3�VH
S�HQiãHQp�EORN\�GDW�R]QDþXMt�MDNR�VHJPHQW\��D�PRKRX�PtW�U$]QRX�GpONX��9�S�tSDG��
åH�Q�NWHUê�VHJPHQW�QHQt�S�HQHVHQ�EH]FK\EQ���UHVS��QHQt�NODGQ��SRWYU]HQ�GR�Y\SUãHQt
þDVRYpKR�OLPLWX���MH�MHKR�REVDK�Y\VOiQ�]QRYX��D�SR�Q�P�WDNp�REVDK�YãHFK
QiVOHGXMtFtFK�VHJPHQW$��-GH�WHG\�R�W]Y��RSDNRYiQt�V�QiYUDWHP��*R�%DFN�1���YL]
RS�W�����GtO��3RGVWDWQp�DOH�MH��åH�S�L�WRPWR�RSDNRYDQpP�Y\VtOiQt�MLå�MHGQRX�Y\VODQêFK
GDW�QHPXVt�EêW�GRGUåHQ\�S$YRGQt�YHOLNRVWL�VHJPHQW$���]QRYX�Y\VODQê�VHJPHQW�P$åH
EêW�Y�Wãt�QHå�VHJPHQW��Y\VODQê�S$YRGQ���7R�DOH�þLQt�SRWYU]RYiQt�FHOêFK�VHJPHQW$
SUREOHPDWLFNp��3URWR�MVRX�Y�SURWRNROX�7&3�SRWYU]RYDQêPL�MHGQRWNDPL�GDW�QLNROL�FHOp
EORN\��VHJPHQW\���DOH�MHGQRWOLYp�E\W\��S�HVQ�ML��RNWHW\���

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�SRWYU]RYiQt�Y�SURWRNROX�7&3

�.RQNUpWQt�]S$VRE�LPSOHPHQWDFH�SRWYU]RYiQt�Y�SURWRNROX�7&3�Y\XåtYi�SOQ�
GXSOH[QtKR�FKDUDNWHUX�VSRMHQt�QD�~URYQL�WUDQVSRUWQt�YUVWY\��-DN�QD]QDþXMH�REUi]HN
�������NDåGê�VHJPHQW�REVDKXMH�NURP��YODVWQtFK�GDW�L�~GDM�R�SR]LFL�SUYQtKR�E\WX�W�FKWR
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GDW�Y�UiPFL�FHOpKR�SURXGX�E\W$��W]Y��VHTXHQFH�QXPEHU���6�Y\XåLWtP�WRKRWR�~GDMH�SDN
S�tMHPFH�S$YRGQt�SURXG�E\W$�UHNRQVWUXXMH��-HGQRWOLYi�NODGQi�SRWYU]HQt�VH�RS�W
Y]WDKXMt�N�FHOêP�E\W$P��D�MVRX�YNOiGiQD�GR�VHJPHQW$��S�HQiãHQêFK�Y�RSDþQpP�VP�UX�
QHå�SRWYU]RYDQi�GDWD��-GH�WHG\�R�W]Y��QHVDPRVWDWQp�SRWYU]RYiQt��DQJOLFN\�
SLJJ\EDFNLQJ���YL]�����GtO��.ODGQp�SRWYU]HQt�Pi�S�LWRP�IRUPX�þtVOD�SR]LFH�SUYQtKR
E\WX��Y�UiPFL�SURXGX���NWHUê�S�tMHPFH�RþHNiYi�MDNR�GDOãt��WM��SUYQtKR�E\WX�]D
SRVOHGQtP�~VS�ãQ��S�LMDWêP����MGH�R�W]Y��DFNQRZOHGJHPHQW�QXPEHU�

����3URWRNRO�7&3���,,�

�9�PLQXOpP�GtOX�MVPH�VH�]DþDOL�]DEêYDW�SURWRNROHP�7&3���HNOL�MVPH�VL��åH�VYp
EH]SURVW�HGQ��Y\ããt�YUVWY��SRVN\WXMH�S�HQRVRYp�VOXåE\�VSROHKOLYpKR�D
VSRMRYDQpKR�FKDUDNWHUX��L�NG\å�N�MHMLFK�]DMLãW�Qt�P$åH�ViP�Y\XåtYDW�MHQ
QHVSROHKOLYp��D�QHVSRMRYDQp��S�HQRVRYp�VOXåE\�QD�~URYQL�Vt"RYp�YUVWY\�
SRVN\WRYDQp�SURWRNROHP�,3��1D]QDþLOL�MVPH�VL�WDNp��åH�SRW�HEQp�VSROHKOLYRVWL
GRVDKXMH�SURWRNRO�7&3�SRPRFt�SRWYU]RYiQt�D�RSDNRYDQpKR�Y\VtOiQt�FK\EQ�
S�HQHVHQêFK�GDW��'QHV�VH�]DVWDYtPH�SRGUREQ�ML�SUiY��X�]S$VREX�RSDNRYiQt
S�HQRV$�

�3�LSRPH�PH�VL�YãDN�MHãW��MHGQRX�WR��FR�MVPH�VL�R�NRQNUpWQtP�PHFKDQLVPX
SRWYU]RYiQt��HNOL�MLå�PLQXOH��SURWRNRO�7&3�SRXåtYi�W]Y��NODGQp�SRWYU]RYiQt��SRVLWLYH
DFNQRZOHGJHPHQW���FRå�]QDPHQi��åH�SRWYU]XMH�SRX]H�VSUiYQ��S�LMDWi�GDWD��]DWtPFR�QD
FK\EQ��S�LMDWi�GDWD�QHUHDJXMH�QLMDN��2GHVLODWHO�SURWR�SR]Qi��åH�XUþLWi�GDWD�QHE\OD
S�HQHVHQD�VSUiYQ���Då�SR�Y\SUãHQt�XUþLWpKR�þDVRYpKR�OLPLWX��6RXþDVQ��V�WtP�MH�DOH
GREUp�VL�XY�GRPLW��åH�WDNp�NODGQi�SRWYU]HQt�MVRX�VDPD�S�HQiãHQD�SRPRFt�VWHMQ�
QHVSROHKOLYêFK�S�HQRVRYêFK�VOXåHE�Vt"RYp�YUVWY\��MDNR�VDPRWQi�GDWD��0$åH�VH�SURWR
VWiW��åH�XUþLWi�GDWD�MVRX�S�HQHVHQD�EH]FK\EQ���DOH��]WUDWt��VH�MHMLFK�NODGQp�SRWYU]HQt�
2GHVLODWHO�YãDN�QHPi�PRåQRVW�RED�W\WR�S�tSDG\�UR]OLãLW��9åG\�PXVt�þHNDW�Då�GR
Y\SUãHQt�þDVRYpKR�OLPLWX��]GD�QHGRVWDQH�NODGQp�SRWYU]HQt��D�SRNXG�QH��PXVt�GDWD
Y\VODW�]QRYX�

�2Wi]NRX�RYãHP�MH��MDN�YROLW�S�tVOXãQê�þDVRYê�OLPLW��WLPHRXW�"�%XGH�OL�S�tOLã�NUiWNê�
P$åH�GRFKi]HW�N�VLWXDFtP��NG\�GDWD�EXGRX�S�HQHVHQD�EH]FK\EQ���DOH�MHMLFK�NODGQp
SRWYU]HQt�GRMGH�RGHVLODWHOL�S�tOLã�SR]G����Då�SR�Y\SUãHQt�þDVRYpKR�OLPLWX��FRå
RGHVLODWHOH�S�LQXWt�]QRYX�Y\VODW�~VS�ãQ��S�HQHVHQi�GDWD��9�RSDþQpP�S�tSDG����EXGH�OL
þDVRYê�OLPLW�S�tOLã�GORXKê���EXGH�RGHVLODWHO�]DVH�]E\WHþQ��GORXKR�þHNDW��QHå�VL�EXGH
PRFL�GRP\VOHW��åH�VH�GDWD�QHS�HQHVOD�VSUiYQ���9�RERX�S�tSDGHFK�MH�YêVOHGNHP
QHHIHNWLYQt�Y\XåLWt�S�HQRVRYêFK�NDSDFLW�

�3UREOpP�YKRGQp�YROE\�þDVRYpKR�OLPLWX�MH�QDYtF�NRPSOLNRYiQ�VNXWHþQRVWt��åH
SURWRNRO�7&3�P$åH�EêW�SRXåtYiQ�Y�U$]QêFK�VtWtFK��YH�NWHUêFK�VH�GRE\�S�HQRVX�PRKRX
OLãLW�L�Y�Q�NROLND��iGHFK��1DS�tNODG�Y�U\FKOp�ORNiOQt�VtWL�E\�S�tVOXãQê�þDVRYê�OLPLW�P�O
EêW�YêUD]Q��NUDWãt�QHå�Y�UR]OHKOp�VtWL��NWHUi�SRXåtYi�UHODWLYQ��YHOPL�SRPDOp�SHYQp
WHOHIRQQt�RNUXK\��6LWXDFH�MH�QDYtF�MHãW��NRPSOLNRYDQ�Mãt�X�Y]iMHPQ��SURSRMHQêFK�VtWt
�LQWHUQHWV��V�PDOêP��L����NGH�MHGQRWOLYp�þiVWL�S�HQRVRYp�WUDV\��URXWH��PDMt�REHFQ�
U$]Qp�S�HQRVRYp�NDSDFLW\��D�NGH�VH�QDYtF�WUDVD�PH]L�GY�PD�NRQFRYêPL�~þDVWQtN\
P$åH�Y�SU$E�KX�S�HQRVX�G\QDPLFN\�P�QLW��QDS���Y�G$VOHGNX�]DKOFHQt�þL�YêSDGNX��
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$GDSWLYQt�FKRYiQt

�=S$VRE��MDNêP�VH�SURWRNRO�7&3�Y\URYQiYi�V�SUREOpPHP�VSUiYQp�YROE\�þDVRYpKR
OLPLWX�SUR�RSDNRYDQp�Y\VtOiQt��UHWUDQVPLVVLRQ���O]H�Y�SUYQtP�S�LEOtåHQt
FKDUDNWHUL]RYDW�MDNR�DGDSWLYQt��7&3�WRWLå�SU$E�åQ��PRQLWRUXMH�VNXWHþQp�FKRYiQt
S�HQRVRYp�VtW���D�SRGOH�Q�M�VH�VQDåt�S�HGYtGDW�MHMt�FKRYiQt�L�SUR�QHMEOLåãt�þDVRYê�~VHN�
7RPX�SDN�S�L]S$VREXMH�L�VYp�FKRYiQt�

�7&3�QHXVWiOH�P��t�GREX�REUiWN\��577��URXQG�WULS�WLPH��MDNR�GREX�RG�RGHVOiQt�GDW
GR�S�LMHWt�NODGQpKR�SRWYU]HQt�R�MHMLFK�~VS�ãQpP�GRUXþHQt��ýDVRYê�OLPLW�SDN
X]S$VREXMH�SU$P�UQp�GRE��REUiWN\��NWHURX�Y\SRþtWiYi�MDNR�YiåHQê�SU$P�U��ZHLJKWHG
DYHUDJH��MHGQRWOLYêFK�QDP��HQêFK�GRE�REUiWN\�

1HMHGQR]QDþQRVW�SRWYU]RYiQt

�9�PLQXOpP�GtOX�MVPH�VL�WDNp��tNDOL��åH�SURWRNRO�7&3�QHSRWYU]XMH�FHOp�VHJPHQW\��MDN
VH�QD]êYDMt�MtP�S�HQiãHQp�EORN\�GDW���DOH�MHGQRWOLYp�E\W\��S�HVQ�ML��RNWHW\��Y�UiPFL
S�HQiãHQpKR�SURXGX��VWUHDP���7R�Pi�MHGHQ�]iYDåQê�G$VOHGHN�SUR�YêSRþHW�GRE\
RGH]Y\��3�HGVWDYPH�VL�VLWXDFL��NG\�RGHVLODWHO�QHGRVWDQH�GR�þDVRYpKR�OLPLWX�NODGQp
SRWYU]HQt�R�S�LMHWt�XUþLWp�þiVWL�GDW��D�WDN�MH�Y\ãOH�]QRYX�YH�VWHMQ��YHONpP�VHJPHQWX�
'RVWDQH�OL�SDN�NODGQp�SRWYU]HQt��QHQt�]�Q�M�VFKRSHQ�UR]OLãLW��NH�NWHUpPX�VHJPHQWX�VH
WRWR�SRWYU]HQt�Y]WDKXMH���]GD�MGH�R�SRWYU]HQt�SRSUYp�Y\VODQêFK�GDW��NWHUp�VH�Q�NGH
]GUåHOR���QHER�]GD�MGH�MLå�R�SRWYU]HQt�SRGUXKp�Y\VODQêFK�GDW��]DWtPFR�SRSUYp�Y\VODQi
GDWD�VH�S�HQHVOD�V�FK\ERX��QHER�VH�MHMLFK�NODGQp�SRWYU]HQt�]WUDWLOR���3RWYU]RYiQt�
SRXåtYDQp�SURWRNROHP�7&3��MH�SURWR�Y�REHFQpP�S�tSDG��QHMHGQR]QDþQp
�DPELTXRXV��

�=�SRKOHGX�]DEH]SHþHQt�VSROHKOLYpKR�S�HQRVX�WDWR�QHMHGQR]QDþQRVW�QLMDN�QHYDGt��DOH
SUREOpP�Y]QLNi�S�L�YêSRþWX�GRE\�REUiWN\��Pi�WDWR�EêW�Y]WDåHQD�N�RNDPåLNX�SUYQtKR
Y\VOiQt��QHER�QDRSDN�N�RNDPåLNX�SRVOHGQtKR�RSDNRYDQpKR�Y\VOiQt�XUþLWêFK�GDW"�'i
VH�XNi]DW��åH�RE��YDULDQW\�MVRX�ãSDWQp���Y�S�tSDG��Wp�SUYQt�P$åH�YiåHQê�SU$P�U�GRE\
REUiWN\�U$VW�QDGH�YãHFKQ\�PH]H��]DWtPFR�YH�GUXKpP�S�tSDG��VLFH�NRQYHUJXMH�N�XUþLWp
NRQHþQp�KRGQRW���DOH�WDWR�MH�PHQãt��QHå�E\�VSUiYQ��P�OD�EêW��SUDNWLFNp�LPSOHPHQWDFH
WpWR�YDULDQW\�XND]XMt��åH�MH�WDWR�KRGQRWD�S�LEOLåQ��SRORYLþQt�RSURWL�VSUiYQp��D�SURWRNRO
7&3�SDN�Y\VtOi�YãHFKQD�GDWD�SUiY��GYDNUiW��

.DUQ$Y�DOJRULWPXV

�6�MHGQRGXFKêP�D�HOHJDQWQtP��HãHQtP�SRSUYp�S�LãHO�UDGLRDPDWpU�3KLO�.DUQ��NG\å�VH
VQDåLO�LPSOHPHQWRYDW�7&3�,3�SURWRNRO\�L�SUR�SURVW�HGt�UDGLRDPDWpUVNêFK�SDNHWRYêFK
VtWt��FRå�VH�PX�RVWDWQ��SRYHGOR���YêVOHGNHP�MH�]QiPê�SURJUDPRYê�EDOtN�.$�4�
QD]YDQê�SRGOH�YRODFt�]QDþN\�VYpKR�DXWRUD��

�0\ãOHQND��VH�NWHURX�.DUQ�S�LãHO��MH�YHOPL�MHGQRGXFKi���Y�S�tSDG��QHMHGQR]QDþQpKR
SRWYU]HQt��WM��Y�S�tSDG��RSDNRYDQpKR�Y\VOiQt�MLå�MHGQRX�Y\VODQêFK�GDW��Y$EHF�QHP��LW
GREX�REUiWN\��D�WXGtå�L�QHX]S$VRERYDW�SRGOH�Qt�þDVRYê�OLPLW��-LQêPL�VORY\��SUR
VWDQRYHQt�þDVRYpKR�OLPLWX�Y\XåtYDW�SRX]H�W\�S�tSDG\��NG\�GDWD�E\OD�Y\VOiQD�MHQ
MHGQRX��D�MH�WXGtå�MDVQp��MDN�GREX�REUiWN\�P��LW�

�,�WRWR��HãHQt�YãDN�YH�VYp�þLVWp�SRGRE��QHQt�S�tOLã�SRXåLWHOQp��3�HGVWDYPH�VL�WRWLå
VLWXDFL��NG\�QDS�tNODG�YOLYHP�]P�Q\�WUDV\�þL�YêSDGNX�þiVWL�S�HQRVRYêFK�NDSDFLW�QiKOH
Y]URVWH�]SRåG�Qt�S�L�S�HQRVX��3RWYU]HQt�QHVWLKQH�S�LMtW�YþDV��D�WDN�MVRX�GDWD�Y\VOiQD
]QRYX���Y�G$VOHGNX�WRKR�VH�SDN�DOH�QHP��t�GRED�REUiWN\��D�QLMDN�VH�QHP�Qt�DQL�þDVRYê
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OLPLW��%XGH�OL�QiU$VW�]SRåG�Qt�WUYDOê��YêãH�XYHGHQê�DOJRULWPXV�QD�Q�M�Y$EHF
QH]DUHDJXMH�

�.RQNUpWQt�DOJRULWPXV��NWHUê�3KLO�.DUQ�QDYUKO��YãDN��Hãt�L�WXWR�VLWXDFL��WHFKQLNRX�
R]QDþRYDQRX�MDNR�WLPHU�EDFNRII���Y�RNDPåLNX��NG\�]DþQH�GRFKi]HW�N�RSDNRYDQpPX
Y\VtOiQt�GDW��S�HVWiYi�WHQWR�DOJRULWPXV�P��LW�GREX�REUiWN\��D�QHP�Qt�WXGtå�DQL�YiåHQê
SU$P�U�W�FKWR�GRE��=DþQH�DOH�]Y�WãRYDW�þDVRYê�OLPLW��QDS���QD�GYRMQiVREHN�SR
NDåGpP�RSDNRYDQpP�Y\VOiQt�GDW���7HSUYH�Y�RNDPåLNX��NG\�GtN\�Y�WãtPX�þDVRYpPX
OLPLWX�GRVWDQH�NODGQp�SRWYU]HQt�YþDV��WM��MDNR�MHGQR]QDþQp�SRWYU]HQt���]P��t
VNXWHþQRX�GREX�REUiWN\��]QRYX�]DþQH�Y\SRþtWiYDW�YiåHQê�SU$P�U�GRE�REUiWN\��D
WRPXWR�SU$P�UX�SDN�X]S$VREt�þDVRYê�OLPLW�

����3URWRNRO�7&3���,,,�

�9�PLQXOpP�GtOX�MVPH�VH�]DEêYDOL�WtP��MDN�VH�SURWRNRO�7&3�Y\URYQiYi�V�U$]QRX
SURSXVWQRVWt�S�HQRVRYêFK�FHVW��D�MDN�GRNiåH�G\QDPLFN\�S�L]S$VRERYDW�VY$M
PHFKDQLVPXV�SRWYU]RYiQt�RNDPåLWêP�]P�QiP�W]Y��GRE\�REUiWN\��.�WRPX��DE\
SURWRNRO�7&3�GRNi]DO�FR�QHMHIHNWLYQ�ML�Y\XåtW�H[LVWXMtFt�S�HQRVRYp�NDSDFLW\��WR
DOH�MHãW��QHVWDþt�

�'DOãtP�G$OHåLWêP�S�HGSRNODGHP�SUR�]DMLãW�Qt�VSROHKOLYpKR��DOH�VRXþDVQ��V�WtP�L
GRVWDWHþQ��HIHNWLYQtKR�S�HQRVX��MH�YKRGQp��t]HQt�WRNX��IORZ�FRQWURO���3URWRNRO�7&3
PXVt�]DMLVWLW��DE\�RGHVLODWHO�QHSRVtODO�GDWD�U\FKOHML��QHå�MH�S�tMHPFH�VFKRSHQ�MH�S�LMtPDW
�UHVS��XNOiGDW�GR�VYêFK�Y\URYQiYDFtFK�SDP�Wt���3RNXG�E\�WRWLå�RGHVLODWHO�S�tMHPFH
�]DKOWLO���WHQWR�E\�PXVHO�S�LMtPDQi�GDWD�]DKD]RYDW��D�WD�E\�PXVHOD�EêW�SRVOp]H�Y\VtOiQD
]QRYX��2GHVLODWHO�VH�WHG\�QXWQ��PXVt��tGLW�NDSDFLWQtPL�PRåQRVWPL�S�tMHPFH��.RQNUpWQt
]S$VRE��MDNêP�VH�Y�SURWRNROX�7&3�GRVDKXMH�SRW�HEQpKR��t]HQt�WRNX��EH]SURVW�HGQ�
VRXYLVt�V�PHFKDQLVPHP�SRWYU]RYiQt�

2NpQNR�SURP�QOLYp�YHOLNRVWL

�.G\å�MVPH�VL�Y�����GtOX�SRSLVRYDOL�PHFKDQLVPXV�SRWYU]RYiQt�Y�SURWRNROX�7&3���HNOL
MVPH�VL��åH�MGH�R�W]Y��NODGQp�SRWYU]RYiQt��WM��WDNRYp��NG\�S�tMHPFH�NODGQ��SRWYU]XMH
VSUiYQ��S�LMDWi�GDWD��D�QD�FK\EQ��S�HQHVHQi�GDWD�QHUHDJXMH���3URWRNRO�7&3�RYãHP
SRXåtYi�WHQWR�]S$VRE�SRWYU]RYiQt�Y�W]Y��NRQWLQXiOQt�YDULDQW���NG\�XPRå�XMH��DE\
RGHVLODWHO�Y\VtODO�GDWD��GRS�HGX���WHG\�MHãW��G�tYH��QHå�GRVWDQH�SRWYU]HQt�R�~VS�ãQpP
S�LMHWt�G�tYH�Y\VODQêFK�GDW��([LVWXMH�]GH�VDPR]�HMP��XUþLWp�RPH]HQt�QD�REMHP�GDW�
NWHUp�VH�WDNWR�PRKRX�Y\VODW��GRS�HGX���D�MH�GiQR�YHOLNRVWt�SRVXYQpKR�GDWRYpKR
RNpQND��VOLGLQJ�ZLQGRZ����YL]�REU��������2NDPåLWi�YHOLNRVW�D�SRORKD�WRKRWR�RNpQND
XUþXMH�RGHVLODWHOL��NROLN�GDW�MHãW��P$åH�Y\VODW��DQLå�E\�PXVHO�þHNDW�QD�SRWYU]HQt�RG
SURW�Mãt�VWUDQ\�

�3�tMHPFH�Pi�VDPR]�HMP��PRåQRVW��tGLW�WRN�GDW�WtP��åH�GRþDVQ��SR]GUåt�NODGQp
SRWYU]HQt�~VS�ãQ��S�LMDWêFK�GDW��7tP�WRWLå�]DEUiQt�RGHVLODWHOL��DE\�VL�SRVXQXO�VYp
GDWRYp�RNpQNR��D�QHGRYROt�PX�WXGtå�Y\VODW�GDOãt�GDWD�]D�RNDPåLWêP�NRQFHP�RNpQND�
7DWR�PHWRGD�Pi�DOH�QHS�tMHPQê�YHGOHMãt�HIHNW�Y�WRP��åH�NG\å�S�tMHPFH�SR]GUåt�NODGQp
SRWYU]HQt�D�RGHVLODWHO�MHM�QHGRVWDQH�GR�S�tVOXãQpKR�þDVRYpKR�OLPLWX��YL]�PLQXOH���EXGH
WR�LQWHUSUHWRYDW�WDN��åH�WDWR�GDWD�QHE\OD�~VS�ãQ��S�HQHVHQD��9�G$VOHGNX�WRKR�SDN
RGHVLODWHO�]QRYX�RGHãOH�MLå�MHGQRX�RGHVODQi�D�~VS�ãQ��S�LMDWi�GDWD��7DWR�VLFH�MLå
QHPRKRX�S�tMHPFH��]DKOWLW���WHQ�MH�P$åH�MHGQRGXãH�LJQRURYDW���DOH�MHMLFK�S�HQRV
]E\WHþQ��VSRW�HERYiYi�þiVW�H[LVWXMtFt�S�HQRVRYp�NDSDFLW\�
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�3URWRNRO�7&3�SURWR�SRXåtYi�MLQê�]S$VRE��t]HQt�WRNX��NWHUêP�MH�]P�QD�YHOLNRVWL
SRVXYQpKR�RNpQND��3�tMHPFH�UHDJXMH�QD�NDåGê�~VS�ãQê�S�HQRV�GDW�WtP��åH�SRãOH
S�tVOXãQp�NODGQp�SRWYU]HQt��D�RGHVLODWHO�VL�QD�]iNODG��WRKRWR�SRWYU]HQt�S�tVOXãQêP
]S$VREHP�SRVXQH�VYp�GDWRYp�RNpQNR��6RXþDVQ��V�WtPWR�SRWYU]HQtP�DOH�S�tMHPFH�]DãOH
RGHVLODWHOL�MHãW��L�GDOãt�~GDM��SRGOH�NWHUpKR�VL�RGHVLODWHO�QRY��QDVWDYt�ãt�NX�VYpKR
GDWRYpKR�RNpQND��YL]�REU���������

�3,�2%5��B��7,)������������

�REU���������S�HGVWDYD�SRVXYQpKR�GDWRYpKR�RNpQND

��3�tMHPFH�WHQWR�~GDM�VDPR]�HMP��YROt�SRGOH�VYêFK�PRåQRVWt�WDN��DE\�YåG\�E\O
VFKRSHQ�S�LMPRXW�WR��FR�PX�RGHVLODWHO�SRãOH��3�tMHPFH�GRNRQFH�P$åH�RGHVLODWHOL
]PHQãLW�MHKR�GDWRYp�RNpQNR�Då�QD�QXORYRX�YHOLNRVW��D�WtP�YODVWQ��]FHOD�]DVWDYLW
Y\VtOiQt�MDNêFKNROL�GDW��3�tMHPFH�E\�DOH�S�L�VWDQRYRYiQt�QRYp�YHOLNRVWL�RNpQND�P�O
YåG\�SRVWXSRYDW�NRUHNWQ����MHOLNRå�QHP$åH�S�HVQ��XUþLW�RNDPåLN��NG\�RGHVLODWHO
GRVWDQH�~GDM�R�QRYp�YHOLNRVWL�RNpQND��QHP�O�E\�VH�MHKR�SUDYê�RNUDM�QLNG\�SRVRXYDW
]S�W��QD�REU�������VP�UHP�GROHYD��

1HMGH�MHQ�R�NRQFRYp�~þDVWQtN\

�3RW�HED��tGLW�WRN�GDW�VH�YãDN�QHWêNi�MHQ�RERX�NRQFRYêFK�~þDVWQtN$�S�HQRVX��-H�WRWLå
QXWQp�VL�XY�GRPLW��åH�QD�FHVW��RG�RGHVLODWHOH�N�S�tMHPFL�PRKRX�GDWD�SURFKi]HW�L�S�HV
Q�NROLN�S�HSRMRYDFtFK�X]O$��JDWHZD\V���NWHUp�WDNp�PDMt�MHQ�NRQHþQRX�SURSXVWQRVW�
2GHVLODWHO�WHG\�PXVt�GiYDW�SR]RU�L�QD�WR��DE\�QH]S$VRELO�]DKOFHQt��W]Y��]iFSX��DQJO�
FRQJHVWLRQ��W�FKWR�PH]LþOiQN$�

�3URWRNRO�7&3�YãDN�QHREVDKXMH�åiGQê�H[SOLFLWQt�PHFKDQLVPXV��NWHUê�E\�P�O�]D�~NRO
RFKUDQX�W�FKWR�PH]LþOiQN$�S�HG�]DKOFHQtP��FRQJHVWLRQ�FRQWURO���6QDåt�VH�DOH�FKRYDW
WDN��DE\�N�]DKOFRYiQt�PH]LOHKOêFK�S�HSRMRYDFtFK�X]O$�QHGRFKi]HOR�

�3UR�VSUiYQp�SRFKRSHQt�SRGVWDW\�FHOpKR�SUREOpPX�MH�YKRGQp�VL�XY�GRPLW��MDN�VH
WDNRYp�]DKOFHQt�PH]LOHKOpKR�X]OX�SURMHYt�NRQFRYêP�~þDVWQtN$P�NRPXQLNDFH��-DNPLOH
S�HSRMRYDFt�X]HO��JDWHZD\��QHVWDþt�S�HSRMRYDW�S�HQiãHQi�GDWD�Y�UHiOQpP�þDVH��WDWR�VH
KURPDGt�Y�MHKR�YVWXSQtFK�IURQWiFK��NGH�þHNDMt�QD�VYp�GDOãt�]SUDFRYiQt��7HQWR�VWDY�VH
NRQFRYêP�~þDVWQtN$P�SURMHYXMH�U$VWHP�GRE\�REUiWN\��-DNPLOH�DOH�]DWtåHQt
S�HSRMRYDFtKR�X]OX�VWRXSQH�QDWROLN��åH�MHKR�YVWXSQt�IURQW\�MLå�VYRX�NDSDFLWRX�QHVWDþt�
PXVt�S�HSRMRYDFt�X]HO�QRY��S�LMtPDQp�EORN\�GDW�]DKD]RYDW��SURWRåH�MH�QHPi�NDP
XORåLW��0HFKDQLVP\�SRWYU]RYiQt��NWHUp�VH�VQDåt�]DMLVWLW�VSROHKOLYê�S�HQRV��UHDJXMt�QD
RE��W\WR�VLWXDFH�RSDNRYDQêP�Y\VtOiQtP�MLå�MHGQRX�Y\VODQêFK�GDW��WHG\�YODVWQ��GDOãtP
]YêãHQtP�SURYR]X�Y�VtWL��FRå�GiOH�]KRUãXMH�S�HWtåHQt�S�HSRMRYDFtFK�X]O$��D�P$åH�YpVW
Då�N�~SOQpPX�]KURXFHQt�VtW��Y�G$VOHGNX�]DKOFHQt��FRQJHVWLRQ�FROODSVH��

�-HGQRX�]�PRåQRVWt��MDN�S�HGFKi]HW�]DKOFRYiQt�S�HSRMRYDFtFK�X]O$��MH�GiW�MLP�PRåQRVW
XSR]RUQLW�RGHVLODWHOH�QD�KUR]tFt�QHEH]SHþt��7R�YãDN�RS�W�VWRMt�XUþLWRX�þiVW�S�HQRVRYp
NDSDFLW\��'DOãt��PpQ��QiNODGQRX�PRåQRVWt��MH�YKRGQi�GLVFLSOtQD�VDPRWQêFK
RGHVLODWHO$�

�3URWRNRO�7&3�VH�VQDåt�S�HGFKi]HW�]DKOFRYiQt�S�HSRMRYDFtFK�X]O$�WtP��åH�RGHVLODWHO�VL
ViP�]PHQãXMH�ãt�NX�VYpKR�GDWRYpKR�RNpQND�Y�VLWXDFL��NG\�S�HGSRNOiGi�KUR]tFt
]DKOFHQt�S�HSRMRYDFtFK�X]O$��.DåGRX�]WUiWX�GDWRYpKR�VHJPHQWX��WM��NDåGê�S�tSDG��NG\
QHGRVWDQH�NODGQp�SRWYU]HQt�GR�S�tVOXãQpKR�þDVRYpKR�OLPLWX���LQWHUSUHWXMH�RGHVLODWHO
MDNR�G$VOHGHN�]DKOFHQt�Q�NWHUpKR�]�S�HSRMRYDFtFK�X]O$�QD�FHVW��N�S�tMHPFL��D�UHDJXMH
QD�WR�WtP��åH�VL�ViP�]~åt�VYp�GDWRYp�RNpQNR�QD�SRORYLQX��VRXþDVQ��V�WtP�SURGOXåXMH�QD
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GYRMQiVREHN�L�þDVRYê�OLPLW��GR�NWHUpKR�RþHNiYi�NODGQp�SRWYU]HQt��YL]�PLQXOH���3�L
RSDNRYDQêFK�]WUiWiFK�S�HQiãHQêFK�VHJPHQW$�WDN�YHOLNRVW�RNpQND�H[SRQHQFLiOQ�
NOHVi��þtPå�VH�RGHVLODWHO�VQDåt�PD[LPiOQ��VQtåLW�REMHP�SURYR]X�Y�VtWL��D�SRVN\WQRXW
WDN�S�HSRMRYDFtP�X]O$P�SRW�HEQê�þDV�QD�]RWDYHQt��7DWR�WHFKQLND�MH�R]QDþRYiQD�MDNR
0XOWLSOLFDWLYH�'HFUHDVH�&RQJHVWLRQ�$YRLGDQFH�

�2Wi]NRX�RYãHP�MH��MDN�Pi�SURWRNRO�7&3�UHDJRYDW�QD�NRQHF�VWDYX�]DKOFHQt��.G\E\
]DþDO�RS�W�H[SRQHQFLiOQ��]Y�WãRYDW�YHOLNRVW�VYpKR�GDWRYpKR�RNpQND��YHGOR�E\�WR�QD
SUXGNRX�RVFLODFL�FHOp�S�HQRVRYp�VtW��PH]L�VWDYHP�V�PLQLPiOQtP�REMHPHP�S�HQRV$�D
VWDYHP�]DKOFHQt��3URWR�PXVt�SURWRNRO�7&3�SRVWXSRYDW��XPtUQ�Q�ML���D�VYp�GDWRYp
RNpQNR�]Y�WãRYDW�SRPDOHML��]S$VREHP��NWHUê�MH�R]QDþRYiQ�MDNR�VORZ�VWDUW�UHFRYHU\�
GRVORYD��]RWDYHQt�V�SRPDOêP�VWDUWHP���=D�NDåGê�~VS�ãQ��S�HQHVHQê�VHJPHQW�VL
RGHVLODWHO�]Y�Wãt�VYp�GDWRYp�RNpQNR�MHQ�R�YHOLNRVW�WRKRWR�VHJPHQWX��-DNPLOH�YãDN
GRViKQH�SRORYLQ\�Wp�YHOLNRVWL�RNpQND��NWHURX�PX�QDEt]t�S�tMHPFH��YL]�YêãH���SRVWXSXMH
MHãW��SRPDOHML��D�YHOLNRVW�RNpQND�]Y�WãXMH�YåG\�Då�SRWp��FR�GRVWDQH�NODGQp�SRWYU]HQt�R
~VS�ãQpP�S�HQRVX�YãHFK�VHJPHQW$�Y�UiPFL�FHOpKR�RNpQND��0D[LPiOQt�YHOLNRVWt
RNpQND�MH�SDN�VDPR]�HMP��WD��NWHURX�PX�VLJQDOL]XMH�S�tMHPFH�

�.RPELQDFt�YãHFK�YêãH�XYHGHQêFK�PHFKDQLVP$�SUR��t]HQt�WRNX��VSROX�V�DGDSWLYQtP
]S$VREHP�SRWYU]RYiQt��R�NWHUpP�MVPH�VL�SRYtGDOL�PLQXOH��GRVDKXMH�SURWRNRO�7&3
YHOPL�HIHNWLYQtKR�Y\XåLWt�H[LVWXMtFtFK�S�HQRVRYêFK�NDSDFLW��3UDNWLFNp�WHVW\�XNi]DO\��åH
RSURWL�SUYQtP�YHU]tP�SURWRNROX�7&3��NWHUp�XYHGHQp�PHFKDQLVP\�MHãW��QHSRXåtYDO\�
GRVDKXMt�QRY�Mãt�YHU]H�7&3�GYDNUiW�Då�GHVHWNUiW�Y�WãtKR�S�HQRVRYpKR�YêNRQX��7R�MH
MLVW��MHGHQ�]�KODYQtFK�G$YRG$�GQHãQt�YHONp�SRSXODULW\�SURWRNROX�7&3�

����3URWRNRO�7&3���,9�

�3R�S�HGFKi]HMtFtFK�W�HFK�GtOHFK��YH�NWHUêFK�MVPH�VH�]DEêYDOL�FHONRYRX�ILORVRILt
SURWRNROX�7&3�D�MHKR�S�tVWXSHP�N��HãHQt�U$]QêFK�SUREOpP$��MLå�P$åHPH�EêW
SRQ�NXG�NRQNUpWQ�Mãt��0$åHPH�VL�XNi]DW�S�HVQê�IRUPiW�GDWRYêFK�EORN$��VH
NWHUêP�SURWRNRO�7&3�SUDFXMH�

�1HMSUYH�VL�DOH�S�LSRPH�PH��Y�VRXODGX�V�����GtOHP���åH�EORN\�GDW��S�HQiãHQp
SURWRNROHP�7&3�MDNR�FHOHN��VH�R]QDþXMt�MDNR�VHJPHQW\��VHJPHQWV���]DWtPFR�Y
S�tSDG��DOWHUQDWLYQtKR�SURWRNROX�8'3�MGH�R�W]Y��XåLYDWHOVNp�GDWDJUDP\��XVHU
GDWDJUDPV���9�RERX�S�tSDGHFK�MH�S�HQiãHQê�GDWRYê�EORN�WYR�HQ�GY�PD�KODYQtPL
þiVWPL��KODYLþNRX��KHDGHU��D�YODVWQtPL�GDW\��=DWtPFR�DOH�Y�S�tSDG��SURWRNROX�8'3
VWDþt��NG\å�KODYLþND�NURP��]DEH]SHþRYDFtKR�~GDMH�D�S�t]QDNX�GpON\�REVDKXMH�MLå�MHQ
~GDM�R�SRUWX�NRQFRYpKR�S�tMHPFH�D�RGHVLODWHOH��YL]�REU�������Y�����GtOX���KODYLþND�7&3
VHJPHQWX�PXVt�EêW�REVDåQ�Mãt���MDN�MH�RVWDWQ��PRåQp�RþHNiYDW�Y�S�tSDG��YêUD]Q�
VORåLW�MãtKR�S�HQRVRYpKR�SURWRNROX��3�HVQê�IRUPiW�VHJPHQWX�SURWRNROX�7&3�XND]XMH
REUi]HN������

�3,�2%5��B��7,)������������

�2EU���������)RUPiW�7&3�VHJPHQWX

ýtP�MH�XUþHQR�VSRMHQt

�6SRMRYDQp��FRQQHFWLRQ�RULHQWHG��SURWRNRO\��PH]L�NWHUp�SDW�t�L�SURWRNRO�7&3��PXVt
YåG\�Q�MDNêP�]S$VREHP�LGHQWLILNRYDW�NRQNUpWQt�VSRMHQt��SR�NWHUpP�MVRX�XUþLWi�GDWD
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S�HQiãHQD��6SRMRYDQp�SURWRNRO\�Vt"RYp�YUVWY\�PDMt�EOtåH�N�S�HGVWDY��VSRMHQt�MDNR
NDQiOX��NWHUê�Q�NXG\�YHGH��D�WDN�MHM�REY\NOH�R]QDþXMt�MHGQR]QDþQêP�LGHQWLILNiWRUHP
�QDS���þtVOHP���7HQWR�LGHQWLILNiWRU�SDN�SRXåtYDMt�MDN�SUR�]DQHVHQt�S�tVOXãQp�FHVW\�GR
VP�URYDFtFK�WDEXOHN�PH]LOHKOêFK�X]O$��S�HV�NWHUp�VSRMHQt�SURFKi]t��WDN�L�YH�YODVWQtFK
GDWRYêFK�SDNHWHFK�SUR�XUþHQt�FHVW\��NWHURX�PDMt�EêW�S�HQiãHQ\��PtVWR�DGUHV\
S�tMHPFH���6SRMRYDQp�SURWRNRO\�QD�~URYQL�WUDQVSRUWQt�YUVWY\��FRå�MH�S�tSDG�SURWRNROX
7&3��YãDN�MLå��QHYLGt��åiGQp�PH]LOHKOp�X]O\��QHSRW�HEXMt�EUiW�MH�Y�~YDKX��D�MH�SUR�Q�
S�LUR]HQ�Mãt�LGHQWLILNRYDW�VSRMHQt�GYRMLFt���SRþiWHþQt�ERG��NRQFRYê�ERG!�

�&R�MH�DOH�NRQFRYêP�D�SRþiWHþQtP�ERGHP�VSRMHQt�Y�S�tSDG��SURWRNROX�7&3"�,3�DGUHVD
S�tMHPFH�D�RGHVLODWHOH�QHVWDþt��QHER"�WD�MHGQR]QDþQ��LGHQWLILNXMH�SRX]H�X]ORYê
SRþtWDþ��D�QLNROL�MLå�NRQNUpWQt�HQWLWX�DSOLNDþQt�YUVWY\�Y�UiPFL�GDQpKR�X]OX��2EGREQ�
QHQt�VDPR�R�VRE��GRVWDWHþQp�DQL�þtVOR�SRUWX��YL]�����GtO���NWHUp�]DVH�LGHQWLILNXMH
DSOLNDþQt�HQWLWX�Y�UiPFL�GDQpKR�SRþtWDþH��3RþiWHþQt��D�VWHMQ��WDN�L�NRQFRYê��ERG
VSRMHQt�P$åH�EêW�XUþHQ�Då�GYRMLFt��,3�DGUHVD��þtVOR�SRUWX!�

�3,�2%5��B��7,)������������

�2EU���������7&3�VHJPHQW�D�MHKR�SVHXGRKODYLþND

�-DN�RYãHP�Y\SOêYi�]�REUi]NX��������Y�7&3�VHJPHQWX�MVRX�Y\MiG�HQ\�SRX]H�þtVOD
SRUW$�RGHVLODWHOH�D�S�tMHPFH��3RW�HEQp�,3�DGUHV\�MVRX�SDN��REGREQ��MDNR�Y�S�tSDG�
SURWRNROX�8'3��VRXþiVWt�W]Y��SVHXGRKODYLþN\��YL]�REU���������NWHUi�MH�VKRGQi�V
SVHXGRKODYLþNRX�SURWRNROX�8'3��VDPR]�HMP��Då�QD�REVDK�SROH�35272��NWHUp
LGHQWLILNXMH�WUDQVSRUWQt�SURWRNRO��D�SUR�7&3�Pi�KRGQRWX�����6WHMQê�MDNR�X�SURWRNROX
8'3�MH�L�Yê]QDP�SVHXGRKODYLþN\�D�]S$VRE�MHMtKR�Y\XåLWt���MH�]DKUQXWD�GR�YêSRþWX
NRQWUROQtKR�VRXþWX��SRORåND�&+(&.680�Y�7&3�VHJPHQWX���DOH�YH�VNXWHþQRVWL
S�HQiãHQD�QHQt��2EVDK�MHGQRWOLYêFK�SRORåHN��S�HGHYãtP�SDN�RE��,3�DGUHV\��GRVWiYi
WUDQVSRUWQt�YUVWYD�QD�VWUDQ��S�tMHPFH�RG�YUVWY\�Vt"RYp���VWHMQêP�]S$VREHP��NWHUê�MVPH
VL�SRSLVRYDOL�MLå�Y�����GtOX�

.ODGQp�SRWYU]RYiQt

�=�S�HGFKR]tFK�GtO$�MLå�WDNp�YtPH��åH�SURWRNRO�7&3�SRXåtYi�NODGQp�SRWYU]RYiQt��
QLNROL�RYãHP�FHOêFK�EORN$��VHJPHQW$���DOH�MHGQRWOLYêFK�E\W$��RVPLELWRYêFK�RNWHW$��
3�tMHPFH�L�RGHVLODWHO�VH�GtYDMt�QD�S�HQiãHQi�GDWD�MDNR�QD�OLQHiUQt�SRVORXSQRVW�E\W$��D�Y
NDåGpP�VHJPHQWX�VH�YODVWQ��S�HQiãt�þiVW�WpWR�OLQHiUQt�SRVORXSQRVWL��.WHUi�þiVW�WR�MH�
XGiYi�SRORåND�6(48(1&(�180%(5�Y�KODYLþFH�VHJPHQWX��Y\MDG�XMtFt�SR]LFL
SUYQtKR�S�HQiãHQpKR�E\WX�Y�WpWR�SRVORXSQRVWL���.ODGQp�SRWYU]HQt��NWHUp�S�tMHPFH�YUDFt
RGHVLODWHOL�Y�S�tSDG��~VS�ãQpKR�S�tMPX��SDN�Pi�RS�W�IRUPX�SR]LFH�E\WX�Y�XYDåRYDQp
OLQHiUQt�SRVORXSQRVWL���WHQWRNUiWH�DOH�SR]LFH�SUYQtKR�E\WX��NWHUê�S�tMHPFH�RþHNiYi
MDNR�GDOãt��SRORåND�$&.12:/('*(0(17�180%(5���9�SRORåFH�:,1'2:�MH
SDN�Y\MiG�HQD�YHOLNRVW�GDWRYpKR�RNpQND��NWHUp�S�tMHPFH�QDEt]t�RGHVLODWHOL��D�NWHUp�YH
VYp�SRGVWDW��VLJQDOL]XMH��NROLN�YROQpKR�PtVWD�YH�VYp�Y\URYQiYDFt�SDP�WL�Pi�S�tMHPFH
MHãW��N�GLVSR]LFL��YL]�PLQXOê�GtO��

�-H�GREUp�VL�XY�GRPLW��NH�NWHUpPX�VP�UX�S�HQRVX�VH�REVDK�W�t�SUiY��XYHGHQêFK
SRORåHN�Y]WDKXMH��8YDåXMHPH�OL�VHJPHQW��VP��XMtFt�RG�X]OX�$�GR�X]OX�%��WêNi�VH�MHKR
SRORåND�6(48(1&(�180%(5�S�HQRVX�Y�WpPåH�VP�UX��WM��RG�$�GR�%���]DWtPFR
SRWYU]HQt�Y�SRORåFH�$&.12:/('*(0(17�180%(5�VH�Y]WDKXMH�N�S�HQRVX�GDW�Y
RSDþQpP�VP�UX��WM��RG�%�GR�$���6WHMQ��WDN�VH�L�REVDK�SRORåN\�:,1'2:�WêNi
S�HQRVX�GDW�Y�RSDþQpP�VP�UX��RG�%�GR�$��
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1DOpKDYi�GDWD

�-DN�MVPH�VL�MLå�WDNp�QD]QDþLOL��SURWRNRO�7&3�QDEt]t�VYp�S�HQRVRYp�VOXåE\�YH�IRUP�
SURXGX��VWUHDP��MHGQRWOLYêFK�E\W$���RGHVLODWHO�QD�MHGQp�VWUDQ��]DGiYi�N�RGHVOiQt
SRVWXSQ��MHGQRWOLYp�E\W\��D�S�tMHPFH�VL�MH�QD�GUXKp�VWUDQ��YH�VWHMQpP�SR�DGt
Y\]YHGiYi��/]H�VL�WHG\�S�HGVWDYLW��åH�SURWRNRO�7&3�LPSOHPHQWXMH�SRP\VOQRX�URXUX�
GR�NWHUp�RGHVLODWHO�]�MHGQp�VWUDQ\�MHGQRWOLYp�E\W\�YNOiGi��D�S�tMHPFH�VL�MH�]�GUXKp
VWUDQ\�]DVH�RGHEtUi��8YQLW��WpWR�URXU\�VH�YãDN�P$åH�QDFKi]HW�QH]DQHGEDWHOQê�SRþHW
E\W$��NWHUp�MLå�E\O\�RGHVOiQ\��DOH�QHE\O\�GRVXG�S�LMDW\��$�WR�P$åH�X�Q�NWHUêFK�DSOLNDFt
]S$VRERYDW�QHPDOp�SUREOpP\��1DS�tNODG�S�L�Y]GiOHQpP�S�tVWXSX�SRPRFt�WHUPLQiORYp
HPXODFH�VH�XYQLW��SRP\VOQp�URXU\�QDFKi]t�]QDN\��NWHUp�XåLYDWHO�MLå�]DGDO�]�NOiYHVQLFH�
DOH�NWHUp�MHãW��QHE\O\�KRVWLWHOVNêP�SRþtWDþHP�S�LMDW\�D�]SUDFRYiQ\��3RW�HEXMH�OL�YãDN
XåLYDWHO�QiKOH�]DGDW�YKRGQê�SRYHO�N�S�HUXãHQt�SUiY��SUREtKDMtFt�þLQQRVWL��W]Y��EUHDN��
PXVHO\�E\�S�tVOXãQp��tGtFt�]QDN\�SRVWXSQ��SURMtW�URXURX�D�PRKO\�E\�VH�XSODWQLW�Då
WHSUYH�WHKG\��NG\å�EXGRX�]SUDFRYiQ\�YãHFKQ\�S�HGWtP�]DGDQp�]QDN\�

�3URWRNRO�7&3�YãDN�SUiY��SUR�W\WR�~þHO\�QDEt]t�PRåQRVW��S�HGEtKiQt���GRYROXMtFt
Y\VODW�S�tVOXãQp�SRYHO\�MDNR�W]Y��QDOpKDYi�GDWD��XUJHQW�GDWD���Q�NG\�R]QDþRYDQi�Wpå
MDNR�GDWD�PLPR�SR�DGt��RXW�RI�EDQG�GDWD���3�t]QDN�WRKR��åH�GDQê�VHJPHQW�REVDKXMH
QDOpKDYi�GDWD��MH�Y\MiG�HQ�QDVWDYHQtP�S�tVOXãQpKR�ELWX�Y�SRORåFH�&2'(�%,76�
9ODVWQt�QDOpKDYi�GDWD�SDN�PXVt�EêW�XPtVW�QD�RG�]DþiWNX�GDWRYp�þiVWL�VHJPHQWX��D�Y
SRORåFH�85*(17�32,17(5�MH�XND]DWHO�QD�MHMLFK�NRQHF�Y�UiPFL�GDQpKR�VHJPHQWX�

�3R�GRUXþHQt�QDOpKDYêFK�GDW�E\�P�O�EêW�NRQFRYê�S�tMHPFH�QHSURGOHQ��XSR]RUQ�Q�QD
MHMLFK�H[LVWHQFL��6DPRWQê�SURWRNRO�7&3�YãDN�MLå�QHVWDQRYXMH��MDNêP�]S$VREHP�VH�WDN
Pi�GtW��2VWDWQ��DQL�GRVW�GRE�H�QHP$åH��QHER"�S�tVOXãQê�PHFKDQLVPXV�]iYLVt�QD
NRQNUpWQt�LPSOHPHQWDFL�

�'DOãt��tGtFt�ELW\�Y�ãHVWLELWRYp�SRORåFH�&2'(�%,76�SDN�VORXåt�PM��SRW�HEiP
QDYD]RYiQt�D�UXãHQt�VSRMHQt��RSHUDFL�SXVK��YL]�����GtO���XPRå�XMt�]QHSODWQLW�SRORåNX
$&.12:/('*(0(17�180%(5�DWG�

6HJPHQW�DQL�MHKR�KODYLþND�QHPDMt�SHYQRX�GpONX

�9HOLNRVW�GDWRYp�þiVWL�VHJPHQWX��D�WtP�L�VHJPHQWX�MDNR�WDNRYpKR��QHQt�SHYQi��D�VWHMQ�
WDN�QHPXVt�EêW�VWHMQ��YHONp�DQL�VHJPHQW\��S�HQiãHQp�SRVWXSQ��Y�UiPFL�WpKRå�VSRMHQt�
&HONRYi�GpOND�VHJPHQWX��WM��MHKR�GDWRYp�þiVWL�L�KODYLþN\��S�LWRP�QHQt�Y\MiG�HQD�S�tPR
Y�VHJPHQWX�VDPRWQpP��DOH�Då�Y�MHKR�SVHXGRKODYLþFH��YL]�REU���������SRORåND�7&3
/(1*7+��

�2Wi]NRX�RYãHP�MH��MDN�YROLW�RSWLPiOQt�YHOLNRVW�VHJPHQWX��=GH�MH�QXWQp�VL�XY�GRPLW�
åH�MHGQRWOLYp�VHJPHQW\�MVRX�YNOiGiQ\�GR�,3�GDWDJUDP$��D�W\�]DVH�GR�UiPF$��QD�~URYQL
UiPF$�YUVWY\�Vt"RYpKR�UR]KUDQt����NDåGê�]�QLFK�VL�DOH�N��XåLWHþQêP��GDW$P�S�LGiYi
VYi��tGtFt�GDWD��NWHUi�S�HGVWDYXMt�UHåLL�S�HQRVX��9�S�tSDG��PDOêFK�VHJPHQW$�MH�WDWR
UHåLH�UHODWLYQ��YHONi��]DWtPFR�Y�S�tSDG��YHONêFK�VHJPHQW$�GRFKi]t�N�IUDJPHQWDFL�
NG\å�QHO]H�XPtVWLW�FHOp�VHJPHQW\�UHVS��,3�GDWDJUDP\�GR�S�HQRVRYêFK�UiPF$�
2SWLPiOQt�E\�E\O�FR�QHMY�Wãt�VHJPHQW��S�L�NWHUpP�MHãW��QHEXGH�GRFKi]HW�N�åiGQp
IUDJPHQWDFL��1DMtW�MHKR�YHOLNRVW�MH�DOH�YHOPL�QHWULYLiOQt��WDWR�YHOLNRVW�WRWLå�]iYLVt�QD
PQRKD�IDNWRUHFK��NWHUp�VH�QDYtF�PRKRX�G\QDPLFN\�P�QLW���6DPRWQê�SURWRNRO�7&3
QHREVDKXMH�åiGQê�PHFKDQLVPXV�SUR�QDOH]HQt�RSWLPiOQt�YHOLNRVWL�VHJPHQWX�

�&R�YãDN�SURWRNRO�7&3�QDEt]t��MH�SURVW�HGHN��SRPRFt�NWHUpKR�VH�RE��VWUDQ\�PRKRX
GRKRGQRXW�DOHVSR��QD�PD[LPiOQt�YHOLNRVWL�S�HQiãHQêFK�VHJPHQW$��,PSOLFLWQ��SRXåtYi
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7&3�PD[LPXP��NWHUp�RGSRYtGi�GDWRYp�þiVWL�VHJPHQWX�R�YHOLNRVWL�����E\W$��WDN��DE\
VH�VHJPHQW�YþHWQ��VYp�REY\NOp�KODYLþN\�YHãHO�GR�,3�GDWDJUDPX�LPSOLFLWQt�YHOLNRVWL
����E\W$���7DWR�LPSOLFLWQt�KRGQRWD�MH�]DORåHQD�VStãH�QD�SHVLPLVWLFNpP�S�HGSRNODGX��åH
VSRMHQt�PH]L�RE�PD�NRQFRYêPL�~þDVWQtN\�QHQt�S�tPp��DOH�YHGH�S�HV�MHGQX�þL�Q�NROLN
EUDQ��D�Pi�PDORX�SURSXVWQRVW��3RNXG�MVRX�YãDN�RED�NRQFRYt�~þDVWQtFL�S�LSRMHQL
QDS�tNODG�N�WpPXå�VHJPHQWX�U\FKOp�ORNiOQt�VtW���MH�MLVW��åiGRXFt��DE\�SOQ��Y\XåtYDOL�MHMt
Y�Wãt�ãt�NX�S�HQRVRYpKR�SiVPD�D�MHMt�VFKRSQRVW�S�HQiãHW�QDMHGQRX�Y�Wãt�EORN\�GDW�
7HG\�YROLW�Y�Wãt�PD[LPiOQt�YHOLNRVW�VHJPHQW$�

�.RQNUpWQt�PHFKDQLVPXV�SUR�VWDQRYHQt�PD[LPiOQt�YHOLNRVWL�VHJPHQWX�Y\XåtYi
YROLWHOQp�SRORåN\�237,216�Y�KODYLþFH�VHJPHQWX��YL]�REU����������-H�OL�RYãHP�WDWR
SRORåND�YROLWHOQi��VWHMQ��WDN�MDNR�MH�SURP�QQi�MHMt�GpOND��QHP$åH�PtW�SHYQRX�GpONX
DQL�VDPRWQi�KODYLþND�7&3�VHJPHQWX��.RQNUpWQt�YHOLNRVW�KODYLþN\��UR]ãt�HQp�YêSOQt�]H
VDPêFK�QXO�QD�QiVREHN����ELW$��MH�SDN�Y\MiG�HQD�Y�SRORåFH�+/(1�

����7UDQVSRUWQt�UR]KUDQt

9�PLQXOêFK�GtOHFK�QDãHKR�VHULiOX�MVPH�VH�SRGUREQ�ML�]DEêYDOL�Vt"RYRX�D
WUDQVSRUWQt�YUVWYRX�Vt"RYpKR�PRGHOX�7&3�,3��'�tYH��QHå�VH�EXGHPH�Y�QRYDW
DSOLNDþQt�YUVWY��D�MHGQRWOLYêP�DSOLNDFtP��VH�PXVtPH�MHãW��]PtQLW�R�MHGQp�G$OHåLWp
Y�FL��R�YD]E��PH]L�WUDQVSRUWQt�YUVWYRX�D�DSOLNDþQtPL�SURJUDP\��7HG\�R�WRP�
MDNp�PHFKDQLVP\�D�MDNp�SRVWXS\�PRKRX��UHVS��PXVt�DSOLNDþQt�SURJUDP\
SRXåtYDW��FKW�Mt�OL�]tVNDW�S�tVWXS�NH�VOXåEiP�WUDQVSRUWQt�YUVWY\�

�-HãW��G�tYH�VL�DOH�PXVtPH�XY�GRPLW�MHGQX�Yê]QDPQRX�VNXWHþQRVW��LPSOHPHQWDFH
QHMQLåãtFK�YUVWHY�XUþLWpKR�Vt"RYpKR�PRGHOX�MH�YåG\�VRXþiVWt�RSHUDþQtKR�V\VWpPX
SRþtWDþH��]DWtPFR�QHMY\ããt�YUVWYD��DSOLNDþQt��MLå�VRXþiVWt�RSHUDþQtKR�V\VWpPX�QHQt��2
S�HVQp�KUDQLFL��WHG\�R�WRP��NWHUi�YUVWYD�MHãW��MH�VRXþiVWt�RSHUDþQtKR�V\VWpPX�D�NWHUi�MLå
QH��SDN�UR]KRGXMH�S�HGHYãtP�VDPRWQê�Vt"RYê�PRGHO�D�MHKR�S�HGVWDYD�R�WRP��MDN�Pi
EêW�Vt"RYê�VRIWZDUH�þOHQ�Q�QD�YUVWY\��9�S�tSDG��Vt"RYpKR�PRGHOX�7&3�,3�MH�]D
VRXþiVW�RSHUDþQtKR�V\VWpPX�SRYDåRYiQD�MHãW��WUDQVSRUWQt�YUVWYD��]DWtPFR�YUVWYD
DSOLNDþQt�MLå�VWRMt�QDG�RSHUDþQtP�V\VWpPHP�

�7R�Pi�DOH�MHGHQ�YHOPL�]iYDåQê�G$VOHGHN��S�tVWXS�NH�VOXåEiP�WUDQVSRUWQt�YUVWY\
7&3�,3�]SURVW�HGNRYiYi�DSOLNDFtP�RSHUDþQt�V\VWpP��=S$VRE��MDNêP�VH�WDN�G�MH���WHG\
MHGQRWOLYp�PHFKDQLVP\�D�SRVWXS\���MVRX�SDN�GiQ\�NRQNUpWQtP�RSHUDþQtP�V\VWpPHP�D
MHKR�FHONRYRX�NRQFHSFt��3URWR�MH�GREUp�UR]OLãLW�GY��Y�FL��SURWRNRO\��SRXåtYDQp�QD
~URYQL�WUDQVSRUWQt�YUVWY\��D�UR]KUDQt�WUDQVSRUWQt�YUVWY\�VP�UHP�N�YUVWY��DSOLNDþQt��W]Y�
WUDQVSRUWQt�UR]KUDQt���7UDQVSRUWQt�SURWRNRO\�PXVt�EêW�QD�YãHFK�Y]iMHPQ�
NRPXQLNXMtFtFK�SRþtWDþtFK�VWHMQp��D�SURWR�PRKRX�EêW�Y�UiPFL�Vt"RYpKR�PRGHOX
7&3�,3�VWDQGDUGL]RYiQ\��7UDQVSRUWQt�UR]KUDQt�MH�DOH�]iYLVOp�QD�NRQNUpWQtP�RSHUDþQtP
V\VWpPX��D�QD�U$]QêFK�SRþtWDþtFK�WHG\�P$åH�EêW�U$]Qp��3URWR�GRVW�GRE�H�QHP$åH�EêW�Y
UiPFL�Vt"RYpKR�PRGHOX�7&3�,3�MDNNROL�VWDQGDUGL]RYiQR�

�9�WpWR�VRXYLVORVWL�MH�YKRGQp�VL�]QRYX�]G$UD]QLW��åH�7&3�,3�UR]KRGQ��QHQt�WR�VDPp��FR
8QL[��8QL[�MH�MHGHQ�]�PQRKD�RSHUDþQtFK�V\VWpP$��D�7&3�,3�MH�MHGQD�]�PQRKD�VRXVWDY
SURWRNRO$�D�Qi]RU$�QD�WR��MDN�PDMt�Y\SDGDW�D�IXQJRYDW�SRþtWDþRYp�VtW���WHG\�WR��FR�]GH
R]QDþXMHPH�MDNR�Vt"RYê�PRGHO���7Y$UFL�RSHUDþQtKR�V\VWpPX�8QL[�VL�Vt"RYê�PRGHO
7&3�,3�REOtELOL�QDWROLN��åH�SUR�SRW�HE\�SURSRMRYiQt�VYêFK�SRþtWDþ$�GR�VtWt�MLå
QHSRXåtYDMt�QLF�MLQpKR��7R�DOH�UR]KRGQ��QH]QDPHQi��åH�E\�Y�SURVW�HGt�8QL[X�QHPRKO\
EêW�LPSOHPHQWRYiQ\�MLQp�Vt"RYp�PRGHO\�UHVS��DUFKLWHNWXU\��6WHMQ��WDN�WR�UR]KRGQ�
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QH]QDPHQi��åH�E\�Vt"RYê�PRGHO�7&3�,3�QHPRKO�EêW�LPSOHPHQWRYiQ�L�Y�SURVW�HGt
MLQêFK�RSHUDþQtFK�V\VWpP$��'QHV�WDNp�VNXWHþQ��H[LVWXMt�LPSOHPHQWDFH�7&3�,3�VQDG
SUR�NDåGê�H[LVWXMtFt�RSHUDþQt�V\VWpP��RG�06�'26X�SUR�SRþtWDþH�3&�Då�SR�RSHUDþQt
V\VWpP�90�&06�VW�HGLVNRYêFK�SRþtWDþ$�ILUP\�,%0��-H�]GH�YãDN�S�HFL�MHQ�XUþLWi
RGOLãQRVW��NWHUi�VYiGt�NH�]WRWRå�RYiQt�7&3�,3�V�8QL[HP��LPSOHPHQWDFH�SURWRNRO$
7&3�,3�MH�GQHV�MLå�SRYDåRYDQi�]D�VWDQGDUGQt�VRXþiVW�8QL[X��WM��MH�S�tPRX�VRXþiVWt
GRGiYN\�WRKRWR�RSHUDþQtKR�V\VWpPX��9�S�tSDG��RVWDWQtFK�RSHUDþQtFK�V\VWpP$�MH�YãDN
SRX]H�MHGQtP�]�PQRKD�GRSO�NRYêFK�SURGXNW$��NWHUp�VL�XåLYDWHO�GRNXSXMH�]YOiã"��D
þDVWR�VL�WDNp�P$åH�Y\EUDW�]�ãLUãt�QDEtGN\�U$]QêFK�LPSOHPHQWDFt��

�-HVWOLåH�WHG\�PRKRX�EêW�SURWRNRO\�7&3�,3�LPSOHPHQWRYiQ\�Y�SURVW�HGt�U$]QêFK
RSHUDþQtFK�V\VWpP$��]QDPHQi�WR�VRXþDVQ���åH�Y�NDåGpP�]�QLFK�EXGRX�VOXåE\
WUDQVSRUWQt�YUVWY\�S�tVWXSQp�MLQêP�]S$VREHP��7R�MH�YHOPL�G$OHåLWp�QHMHQ�SUR�VDPRWQp
DSOLNDFH�D�MHMLFK�WY$UFH��D�WDNp�SUR�]S$VRE��MDNêP�PRKRX�EêW�Y�UiPFL�Vt"RYpKR
PRGHOX�7&3�,3�VWDQGDUGL]RYiQ\�QHMREY\NOHMãt�DSOLNDFH�W\SX�HOHNWURQLFNp�SRãW\�
S�HQRVX�VRXERU$��Y]GiOHQêFK�WHUPLQiORYêFK�UHODFt�DSRG��6WDQGDUGL]RYDW�MH�PRåQp��D
QXWQp��FHONRYRX�NRQFHSFL�W�FKWR�DSOLNDFt�D�NRQNUpWQt�SURWRNRO\��SURVW�HGQLFWYtP
NWHUêFK�EXGRX�VSROXSUDFRYDW��QDS���S�HGiYDW�VL�MHGQRWOLYp�]SUiY\�Y�UiPFL�HOHNWURQLFNp
SRãW\��FHOp�VRXERU\�Y�UiPFL�DSOLNDFt�SUR�S�HQRV�VRXERU$�DWG����1HQt�DOH�MLå�PRåQp
VWDQGDUGL]RYDW�S�HVQê�]S$VRE��MDNêP�EXGRX�W\WR�DSOLNDFH�Y\XåtYDW�VOXåHE�WUDQVSRUWQt
YUVWY\�

�%XGHPH�OL�VL�GiOH�SRSLVRYDW�NRQNUpWQt��HãHQt�WUDQVSRUWQtKR�UR]KUDQt�Y�SURVW�HGt
8QL[X��MH�GREUp�PtW�QD�SDP�WL��åH�MGH�MHQ�R�NRQNUpWQt�S�tNODG\�PRåQpKR��HãHQt�

-DN�MH�WR�Y�8QL[X

�1D�Y]QLN�8QL[X�P�O�Yê]QDPQê�YOLY�RSHUDþQt�V\VWpP�0XOWLFV��NWHUê�E\O�Y\YtMHQ�Y
UiPFL�YHONpKR�SURMHNWX�Q�NROLND�Yê]QDPQêFK�LQVWLWXFt��0,7��*HQHUDO�(OHFWULF�D�%HOO
/DERUDWRULHV��MDNR�RSHUDþQt�V\VWpP�SUR�SUiFL�Y�UHåLPX�VGtOHQt�þDVX��&HOê�SURMHNW�Y
SRGVWDW��]WURVNRWDO��SURWRåH�YêVOHGQê�RSHUDþQt�V\VWpP�SRVWXSQêP�]GRNRQDORYiQtP
WDN�QDEXE�HO�D�]NRPSOLNRYDO�VH��åH�VH�VWDO�SUDNWLFN\�QHSRXåLWHOQêP��6StãH�QHJDWLYQt
]NXãHQRVWL�Q�NWHUêFK�~þDVWQtN$�WRKRWR�SURMHNWX�VH�SDN�VWDO\�MHGQRX�]�KODYQtFK
PRWLYDFt�SUR�Y]QLN�8QL[X�

�3UR�QiV�MH�]DMtPDYp�WR��åH�RSHUDþQt�V\VWpP�0XOWLFV�MDNR�SUYQt�VMHGQRWLO�]S$VRE�SUiFH
VH�YVWXSQ��YêVWXSQtPL�]D�t]HQt���QD�YãHFKQD�WDWR�]D�t]HQt�VH�GtYDO�MDNR�QD�]YOiãWQt
VRXERU\��D�SUDFRYDO�V�QLPL�VW\OHP��RWHY�L���þWL���SLã���]DY�L��

�.G\å�SDN�%HOORY\�ODERUDWR�H��%HOO�/DEV��VRXþiVW�WHKG\�MHãW��PDPXWtKR�$7	7�
RGVWRXSLO\�RG�SURMHNWX�0XOWLFV��Y]QLNO�QD�MHMLFK�S$G���Y�URFH�������RSHUDþQt�V\VWpP
8QL[��-HKR�DXWR�L��.HQ�7KRPSVRQ�D�MHKR�VSROXSUDFRYQtN�'HQQLV�5LWFKLH��GR�Q�M
S�HY]DOL�L�MHGQRWQê�SRKOHG�QD�YVWXSQ��YêVWXSQt�]D�t]HQt�]�S$YRGQtKR�0XOWLFVX��8QL[
VH�WHG\�MLå�RG�VYpKR�Y]QLNX�VQDåLO�GtYDW�VH�QD�YãHFKQD�YVWXSQ��YêVWXSQt�]D�t]HQt�MDNR
QD�VSHFLiOQt�VRXERU\��D�MDNR�V�WDNRYêPL�V�QLPL�WDNp�SUDFRYDO��1D�~URYQL�RSHUDþQtKR
V\VWpPX�SURWR�QDEt]HO�RSHUDFH�W\SX��RSHQ��RWHY�HQt�VRXERUX���UHDG��þWHQt�]�MLå
RWHY�HQpKR�VRXERUX���ZULWH��]iSLV�GR�VRXERUX��D�FORVH��X]DY�HQt�G�tYH�RWHY�HQpKR
VRXERUX��VLJQDOL]XMtFt�NRQHF�SUiFH�V�QtP���SRPRFt�NWHUêFK�VH�SDN�UHDOL]RYDO\�YHãNHUp
YVWXSQ��YêVWXSQt�RSHUDFH��6SHFLiOQtP�VRXERUHP��VH�NWHUêP�VH�S�LWRP�SUDFRYDOR��E\O
YH�VNXWHþQRVWL�RYODGDþ�S�tVOXãQpKR�]D�t]HQt��NWHUê�VH�MDNR�VRXERU�SRX]H��WYi�LO���
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�7HQWR�SRKOHG�QD�YVWXSQ��YêVWXSQt�]D�t]HQt�D�]S$VRE�SUiFH�V�QLPL�VL�8QL[�Y�SRGVWDW�
SRQHFKDO�GRGQHV��D�SUR�E�åQi�YVWXSQ��YêVWXSQt�]D�t]HQt��WHUPLQiO\��GLVN\�DSRG���MH
WRWR��HãHQt�YFHONX�SRVWDþXMtFt�

�.G\å�VH�SDN�Y�SURVW�HGt�8QL[X�]DþDO\�LPSOHPHQWRYDW�Vt"RYp�SURWRNRO\�7&3�,3��E\OR
YFHONX�S�LUR]HQp��åH�VH�QHMSUYH�SRXåLO�VWHMQê�PHFKDQLVPXV��6t"�E\OD�SRYDåRYiQD�]D
YVWXSQ��YêVWXSQt�]D�t]HQt��D��WYi�LOD��VH�MDNR�VSHFLiOQt�VRXERU��3�tVOXãQp�SURWRNRO\
SDN�E\O\�LPSOHPHQWRYiQ\�Y�UiPFL�RYODGDþH�S�tVOXãQpKR�]D�t]HQt��NWHUê�QDYHQHN
Y\VWXSRYDO�SUiY��MDNR�VSHFLiOQt�VRXERU�

�=iK\�VH�DOH�XNi]DOR��åH�]S$VRE�SUiFH�VH�VtWt�MH�S�HFL�MHQ�NRPSOLNRYDQ�Mãt�D�QiURþQ�Mãt�
QHå�]S$VRE�SUiFH�VH�VNXWHþQêPL�YVWXSQ��YêVWXSQtPL�]D�t]HQtPL��D�åH�WXGtå�Y\åDGXMH
MLQp��REHFQ�Mãt�PHFKDQLVP\��8NDåPH�VL�WR�QD�S�tNODGX�

�2SHUDFH�RSHQ��NWHURX�VH�Y�8QL[X�RWHYtUi�VRXERU��VLJQDOL]XMH�RSHUDþQtPX�V\VWpPX��åH
GDQi�~ORKD��SURFHV��FKFH�SUDFRYDW�V�XUþLWêP�NRQNUpWQtP�VRXERUHP���MHKR�S�HVQi
VSHFLILNDFH�PXVt�EêW�S�L�YROiQt�RSHUDFH�RSHQ�]DGiQD��9�S�tSDG���åH�MH�RSHUDFH�RSHQ
SURYHGHQD�QDG�VSHFLiOQtP�VRXERUHP��NWHUê�LPSOHPHQWXMH�S�tVOXãQp�S�HQRVRYp
SURWRNRO\��E\�DQDORJLt�N�RWHY�HQt�VNXWHþQpKR�VRXERUX�P�OR�EêW�QDYi]iQt�VSRMHQt�QD
~URYQL�WUDQVSRUWQt�YUVWY\��WDN�DE\�QiVOHGQp�RSHUDFH�UHDG�D�ZULWH�MLå�PRKO\�S�HQiãHW
�XåLWHþQi�GDWD���D�RSHUDFH�FORVH�]DVH�PRKOD�VSRMHQt�]UXãLW��7R�E\�RYãHP�WDNp
]QDPHQDOR�]DGDW�Y�RNDPåLNX�QDYD]RYiQt�VSRMHQt��YROiQt�RSHUDFH�RSHQ���V�NêP�Pi�EêW
VSRMHQt�QDYi]iQR��PtVWR�VSHFLILNDFH�VRXERUX��NWHUê�Pi�EêW�RWHY�HQ���3UREOpP�MH�DOH�Y
WRP��åH�Q�NWHUp�DSOLNDFH�QHPXVt�EêW�Y�RNDPåLNX�QDYD]RYiQt�VSRMHQt�Y$EHF�VFKRSQ\
XUþLW��V�NêP�Pi�EêW�QDYi]iQR��MGH�OL�QDS�tNODG�R�SURFHV��NWHUê�SOQt�IXQNFL�VHUYHUX��D
EXGH�WHSUYH�þHNDW�QD�WR��Då�PX�Q�MDNê�NOLHQW�]DYROi���0tVWR�MHGQp�RSHUDFH�RSHQ�
]DMLã"XMtFt�QDYD]RYiQt�VSRMHQt��E\�E\OR�]DSRW�HEt�UR]OLãRYDW�RSHUDFH�GY���W]Y��SDVLYQt
RWHY�HQt��NWHUp�SRX]H�VLJQDOL]XMH�RSHUDþQtPX�V\VWpPX�S�LSUDYHQRVW�N�S�LMHWt�åiGRVWL
�S�LFKi]HMtFt�]�GUXKp�VWUDQ\��R�QDYi]iQt�VSRMHQt��D�W]Y��DNWLYQt�RWHY�HQt��NWHUp�VSRMHQt
VNXWHþQ��QDYD]XMH��7R�YãH�E\�DOH�SODWLOR�]DVH�MHQ�SUR�VSRMRYDQp�WUDQVSRUWQt�VOXåE\�
UHDOL]RYDQp�SURWRNROHP�7&3��]DWtPFR�SUR�QHVSRMRYDQp�WUDQVSRUWQt�VOXåE\�SURWRNROX
8'3��NGH�VH�VSRMHQt�QHQDYD]XMH�Y$EHF��E\�RSHUDFH�RSHQ�PXVHOD�IXQJRYDW�MHãW��MLQêP
]S$VREHP�

�6SHFLILFNp�SRåDGDYN\�SUiFH�VH�VtWt�E\�VDPR]�HMP��E\OR�PRåQp��HãLW�~SUDYRX
VWiYDMtFtFK�RSHUDFt�W\SX�RSHQ��UHDG��ZULWH�D�FORVH��ãLWêFK�QD�PtUX�SUiFL�VH�VRXERU\��
QDS�tNODG�]DYHGHQtP�GDOãtFK�SDUDPHWU$��&R�E\�DOH�QDS�tNODG�]QDPHQDOR�SDVLYQt�D
DNWLYQt�RWHY�HQt�VRXERUX"�0XVHOD�E\�VH�S�L�RWHYtUiQt�VNXWHþQpKR�VRXERUX�XYiG�W�WDNp
,3�DGUHVD��NWHUi�MH�GRRSUDYG\�SRW�HEQi�MHQ�S�L�]�L]RYiQt�WUDQVSRUWQtKR�VSRMHQt"�3RNXG
E\�MHGQD�D�WDWiå�RSHUDFH��QDS�tNODG�RSHQ��P�OD�Y�U$]QêFK�NRQWH[WHFK�U$]Qp�YVWXSQt
SDUDPHWU\��]DVH�E\�VH�WtP�]WUDWLOD�YêKRGD�MHGQRWQpKR�SRKOHGX�QD�YãHFKQD�]D�t]HQt�MDNR
QD�VRXERU\�

�=DYHGHQt�REHFQ�MãtFK�PHFKDQLVP$��NWHUp�E\�OpSH�Y\KRYRYDO\�SRW�HEiP�S�HQRVRYêFK
SURWRNRO$�D�XPRåQLO\�Y\WYR�LW�GRVWDWHþQ��SUXåQp�WUDQVSRUWQt�UR]KUDQt��VH�WDN�EU]\�VWDOR
QH]E\WQRVWt�

'Y��Y�WYH�8QL[X

�9�GRE���NG\�SRW�HED�REHFQ�MãtFK�PHFKDQLVP$�Y\YVWDOD��E\O�MLå�YêYRM�RSHUDþQtKR
V\VWpPX�8QL[�UR]G�OHQ�GR�GYRX�KODYQtFK�Y�WYt��-HGQRX�]�QLFK�E\O�W]Y��%6'�8QL[��þL
%HUNHOH\�8QL[���Y\YtMHQê�YH�VW�HGLVNX�%HUNHOH\�6RIWZDUH�'LVWULEXWLRQ�QD�8QLYHUVLW\
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RI�&DOLIRUQLD�Y�%HUNHOH\��]DWtPFR�GUXKRX�Y�WHY�S�HGVWDYRYDO�8QL[��Y\YtMHQê�ILUPRX
$7	7��D�Y�VRXþDVQp�GRE��R]QDþRYDQê�MDNR�6\VWHP�9��

�-DN�MVPH�VL�MLå�XYHGOL�YH�����GtOX�QDãHKR�VHULiOX��E\O\�SURWRNRO\�7&3�,3�SRSUYp
LPSOHPHQWRYiQ\�SUiY��SUR�%6'�8QL[��D�WR�ILUPRX�%%1��%ROW��%HUDQHN�	�1HZPDQ�
QD�]DNi]NX�RG�YOiGQt�DJHQWXU\�'$53$��NWHUi�WDNp�ILQDQFRYDOD�YêYRM�SURWRNRO$�7&3
MDNR�WDNRYêFK��3UR�%6'�8QL[�SDN�E\O�Y\WYR�HQ�QRYê�PHFKDQLVPXV�QD�~URYQL
RSHUDþQtKR�V\VWpPX��NWHUê�DSOLNDþQtP�SURJUDP$P�]SURVW�HGNRYiYi�S�tVWXS�NH
NRPXQLNDþQtP�SURWRNRO$P��-H�R]QDþRYiQ�MDNR�VRFNHW�LQWHUIDFH��GRVORYD��UR]KUDQt�V
REMtPNDPL��]iVXYNDPL���D�S�tãW��VH�PX�EXGHPH�Y�QRYDW�SRGUREQ�ML�

�'R�$7	7�8QL[X�VH�SURWRNRO\�7&3�,3�SURVDGLO\�Då�R�Q�FR�SR]G�ML��D�SUR�MHMLFK
]DþOHQ�Qt�GR�RSHUDþQtKR�V\VWpPX�E\O�SRXåLW�MLQê�PHFKDQLVPXV��R]QDþRYDQê�MDNR
VWUHDPV��GRVORYD��SURXG\��WRN\���7DNp�R�Q�P�VL�SRYtPH�SRGUREQ�ML�

����7UDQVSRUWQt�UR]KUDQt���%6'�6RFNHWV

�9�PLQXOpP�GtOX�MVPH�GRVS�OL�N�WRPX��åH�LPSOHPHQWDFH�SURWRNRO$�WUDQVSRUWQt
YUVWY\��VWHMQ��WDN�MDNR�YãHFK�QLåãtFK�YUVWHY��MH�VRXþiVWt�RSHUDþQtKR�V\VWpPX��D
VOXåE\�W�FKWR�YUVWHY�MVRX�MHGQRWOLYêP�DSOLNDFtP�SRVN\WRYiQ\�SRPRFt�WDNRYêFK
PHFKDQLVP$��NWHUp�MVRX�Y�GDQpP�RSHUDþQtP�V\VWpPX�N�GLVSR]LFL���D�NWHUp
VDPR]�HMP��PRKRX�EêW�Y�U$]QêFK�RSHUDþQtFK�V\VWpPHFK�U$]Qp��3DN�MVPH�VH�MLå
]DP��LOL�QD�SURVW�HGt�RSHUDþQtKR�V\VWpPX�8QL[�D��HNOL�VL��åH�WHQ�VH�]SRþiWNX
VQDåLO�XSODWQLW�L�QD�Vt"�VY$M�MHGQRWQê�SRKOHG�QD�YãHFKQD�]D�t]HQt��NWHUi�FKiSH
MDNR�VSHFLiOQt�VRXERU\��D�MDNR�VH�VRXERU\�V�QLPL�WDNp�SUDFXMH���HNOL�MVPH�VL�YãDN
WDNp��åH�SUiY��Y�S�tSDG��Vt"RYêFK�VOXåHE�VH�S$YRGQt�SURVW�HGN\�SUR�SUiFL�VH
VRXERU\�]iK\�XNi]DO\�EêW�QHGRVWDþXMtFt��D�SURWR�PXVHO\�EêW�Y\YLQXW\�QRYp�
REHFQ�Mãt�PHFKDQLVP\��=iY�UHP�MVPH�VL�SDN�WDNp�QD]QDþLOL��åH�Y�NDåGp�]�RERX
KODYQtFK�Y�WYt�8QL[X�E\O\�]D�WtPWR�~þHOHP�Y\WYR�HQ\�MLQp�PHFKDQLVP\��'QHV�VL
SRGUREQ�ML�XNiåHPH��MDN�MH�WRPX�Y�W]Y��%6'�8QL[X�

�/LGp��NWH�t�GRVWDOL�]D�~NRO�Y\YLQRXW�QRYp�PHFKDQLVP\�SUR�]S�tVWXSQ�Qt�SURWRNRO$
7&3�,3�Y�SURVW�HGt�%6'�8QL[X��VL�VY$M�S$YRGQt�~NRO�SRQ�NXG�UR]ãt�LOL��UR]KRGOL�VH
Y\WYR�LW�WDNRYê�SURVW�HGHN��NWHUê�E\�QHE\O��ãLW�QD�PtUX��MHGQp�NRQNUpWQt�VRXVWDY�
SURWRNRO$��WM��7&3�,3��DOH�E\O�SRXåLWHOQê�REHFQ��SUR�MDNRXNROL�VRXVWDYX�SURWRNRO$��D
GRNRQFH�L�SUR�YtFH�VRXVWDY�SURWRNRO$�VRXþDVQ���9�GRE���NG\�VL�SURWRNRO\�7&3�,3�Y
SURVW�HGt�8QL[X�WHSUYH�KOHGDO\�VYp�PtVWR��WR�E\OR�UR]KRGQXWt�YFHONX�ORJLFNp��9
VRXþDVQp�GRE���NG\�7&3�,3�SURWRNRO\�8QL[�]FHOD�RYOiGO\��QHQt�WDWR�PRåQRVW�S�tOLã
Y\XåtYiQD��'R�EXGRXFQD�E\�VH�DOH�]PtQ�Qp�UR]KRGQXWt�PRKOR�XNi]DW�MDNR�YHOPL
SUR]tUDYp��3RNXG�VH�WRWLå�UHIHUHQþQt�PRGHO�,62�26,�RSUDYGX�SURVDGt�GR�åLYRWD��QHER
VH�DOHVSR��VWDQH�VNXWHþQRX�NRQNXUHQFt�SUR�Vt"RYê�PRGHO�7&3�,3��EXGH�]DþOHQ�Qt�,62
SURWRNRO$�GR�%6'�8QL[X�YHOPL�MHGQRGXFKp�

�9�Wãt�REHFQRVW�QRY��Y\WYR�HQpKR�PHFKDQLVPX��XPRå�XMtFt�]S�tVWXSQLW�DSOLNDFtP
S�HQRVRYp�VOXåE\�U$]QêFK�VRXVWDY�SURWRNRO$��YãDN�QHQt�]FHOD�]DGDUPR��&HQRX�]D�WXWR
Y�Wãt�REHFQRVW�MH�VDPR]�HMP��SRQ�NXG�Y�Wãt�NRPSOLNRYDQRVW�SRXåLWt��.G\E\�ãOR�R
PHFKDQLVPXV��XUþHQê�SRX]H�SUR�SURWRNRO\�7&3�,3��PRKO�E\�QDS�tNODG�YåG\�ViP
S�HGSRNOiGDW��åH�NG\NROL�VH�PX�]DGi�Q�MDNi�DGUHVD��MGH�R�W]Y��,3�DGUHVX��YL]�����GtO
VHULiOX���7DNWR�MH�QXWQp�PX�WR�H[SOLFLWQ��VG�OLW�

&R�MH�YODVWQ��VRFNHW"
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�1RYê�PHFKDQLVPXV�SUR�]S�tVWXSQ�Qt�VOXåHE�WUDQVSRUWQtFK�SURWRNRO$��Y\WYR�HQê�SUR
W]Y��%6'�8QL[��WM��SUR�8QL[��Y\YtMHQê�YH�VW�HGLVNX�%HUNHOH\�6RIWZDUH�'LVWULEXWLRQ�S�L
8QLYHUVLW\�RI�%HUNHOH\���MH�R]QDþRYiQ�MDNR�VRFNHW�LQWHUIDFH��QHER�]NUiFHQ��MHQ�MDNR
VRFNHWV��GRVORYD��REMtPN\��]iVXYN\��9�SUYQtP�S�LEOtåHQt�O]H��tFL��åH�MGH�R�]REHFQ�Qt
S$YRGQtKR�PHFKDQLVPX�8QL[X�SUR�SUiFL�VH�VRXERU\��D�åH�NDåGê��VRFNHW��MH�YODVWQ�
NRQFRYêP�ERGHP�NRPXQLNDFH�

�$E\FKRP�VL�DOH�PRKOL�XNi]DW��Y�þHP�WRWR�]REHFQ�Qt�VSRþtYi��PXVtPH�VH�MHãW��YUiWLW�N
VRXERU$P�D�]S$VREX�SUiFH�V�QLPL�

�.G\å�VH�Q�MDNê�SURFHV�UR]KRGQH�SUDFRYDW�V�XUþLWêP�VRXERUHP��PXVt�MHM�QHMSUYH
RWHY�tW��9ODVWQt�RWHY�HQt�YãDN�]DMLã"XMH�RSHUDþQt�V\VWpP��D�SURWR�VL�SURYHGHQt�SRW�HEQp
RSHUDFH��RSHUDFH�RSHQ��SURFHV�Y\åiGi�QD�RSHUDþQtP�V\VWpPX��.RQNUpWQt�IRUPD�MH
WDNRYi��åH�SURFHV�SRXåLMH�W]Y��V\VWpPRYp�YROiQt��V\VWHP�FDOO���QHEROL�VSXVWt
SRGSURJUDP��NWHUê�MH�VRXþiVWt�RSHUDþQtKR�V\VWpPX��6Y$M�NRQNUpWQt�SRåDGDYHN��NWHUê
VRXERU�Pi�EêW�RWHY�HQ��MDNêP�]S$VREHP�DWG���SURFHV�VSHFLILNXMH�SURVW�HGQLFWYtP
SDUDPHWU$�WRKRWR�YROiQt��9ODVWQt�RWHY�HQt�VRXERUX�SDN�SUREtKi�SOQ��Y�UHåLL�RSHUDþQtKR
V\VWpPX��NWHUê�VL�]D�WtPWR�~þHOHP�]DORåt�YKRGQRX�GDWRYRX�VWUXNWXUX��D�Y�Qt�VL�XGUåXMH
YãH��FR�N�SUiFL�VH�VRXERUHP�SRW�HEXMH�

�3URFHV��NWHUê�VL�RWHY�HQt�VRXERUX�Y\åiGDO��SDN�MHãW��PXVt�PtW�N�GLVSR]LFL�SURVW�HGHN�
SRPRFt�NWHUpKR�S�L�YãHFK�QiVOHGQêFK�RSHUDFtFK�QDG�MLå�RWHY�HQêP�VRXERUHP��WM�
RSHUDFtFK�UHDG��ZULWH�D�FORVH�DWG���XUþt��NWHUpKR�VRXERUX�VH�SRåDGRYDQp�RSHUDFH
WêNDMt��1HMOpSH�E\�VH�N�WRPXWR�~þHOX�KRGLOD�]PtQ�Qi�GDWRYi�VWUXNWXUD��DOH�WD�MH�]FHOD
YH�VSUiY��RSHUDþQtKR�V\VWpPX��NWHUê�ML�DSOLNDþQtP�SURFHV$P�QH]YH�HM�XMH��3�HVWR�DOH
XPRå�XMH�DSOLNDþQtP�SURFHV$P�RGND]RYDW�VH�QD�WXWR�VWUXNWXUX��D�WR�SURVW�HGQLFWYtP
QHS�tPpKR�XND]DWHOH��NWHUê�MH�YH�VNXWHþQRVWL�FHOêP�þtVOHP�EH]�]QDPpQND��D�O]H�VL�MHM
S�HGVWDYLW�MDNR�LQGH[�GR�WDEXON\��REVDKXMtFt�XND]DWHOH�QD�]PtQ�Qp�GDWRYp�VWUXNWXU\��
2SHUDFH�RSHQ�SURWR�YUDFt�MDNR�VY$M�YêVOHGHN�FHOp�þtVOR��W]Y��GHVNULSWRU�VRXERUX��ILOH
GHVFULSWRU���D�WHQ�SDN�SRXåtYDMt�RSHUDFH�UHDG��ZULWH�D�FORVH�N�XUþHQt�VRXERUX��]H
NWHUpKR�VH�Pi�þtVW��GR�NWHUpKR�VH�Pi�]DSLVRYDW��UHVS��NWHUê�Pi�EêW�X]DY�HQ�

�1\Qt�VL�MLå�P$åHPH�VQDGQR�QD]QDþLW��FR�MH�SRGVWDWRX�QRYpKR�PHFKDQLVPX��VRFNHW
LQWHUIDFH���6DPRWQê�VRFNHW�QHQt�QLF�MLQpKR��QHå�MLQi�YDULDQWD�YêãH�SRSVDQp�GDWRYp
VWUXNWXU\��YH�NWHUp�VL�RSHUDþQt�V\VWpP�XFKRYiYi�U$]Qp�~GDMH��WHQWRNUiWH�SUR�SRW�HE\
NRPXQLNDFH�Y�VtWL���6RFNHW�RS�W�QHQt�S�tPR�S�tVWXSQê��DOH�DSOLNDþQt�SURFHV\�VH�QD�Q�M
PRKRX�RGND]RYDW�S�HVQ��VWHMQêP�]S$VREHP��MDNR�QD�]PtQ�QRX�GDWRYRX�VWUXNWXUX�S�L
SUiFL�VH�VRXERU\���WHG\�QHS�tPR��SURVW�HGQLFWYtP�FHOpKR�þtVOD��7R�VH�Q\Qt�R]QDþXMH
MDNR�GHVNULSWRU�VRFNHWX��VRFNHW�GHVFULSWRU���DOH�VYêP�GDWRYêP�W\SHP�MH�WRWRåQp�V
GHVNULSWRUHP�VRXERUX��MGH�R�FHOp�þtVOR�EH]�]QDPpQND��

�6WHMQê�MH�WDNp�]S$VRE�SUiFH�VH�VRFNHW\���SURVW�HGQLFWYtP�V\VWpPRYêFK�YROiQt�
6DPRWQê�UHSHUWRiU�V\VWpPRYêFK�YROiQt�SUR�SUiFL�VH�VRFNHW\�MH�YãDN�VDPR]�HMP��MLQê�
QHå�SUR�SUiFL�VH�VRXERU\��%6'�8QL[�VH�YãDN�VQDåt�]DFKRYiYDW�PD[LPiOQt�PRåQRX
VOXþLWHOQRVW�RERX�PHFKDQLVP$��WDN�DE\�VH�OLãLO\�MHQ�WDP��NGH�MH�WR�VNXWHþQ��QXWQp�
3URWR�QDS�tNODG�XPRå�XMH�SRXåtYDW�RSHUDFH�UHDG�D�ZULWH�MDN�SUR�þWHQt�D�]iSLV�GDW�GR
VRXERU$��WDN�L�SUR�MHMLFK�YODVWQt�S�HQRV�SR�VtWL�SURVW�HGQLFWYtP�VRFNHW$��=D�WtPWR
~þHOHP�PM��Y\EtUi�FHOi�þtVOD��NWHUi�S�LG�OXMH�MDNR�GHVNULSWRU\��]�MHGLQp�PQRåLQ\�
1HP$åH�VH�WXGtå�VWiW��DE\�VH�þtVHOQi�KRGQRWD�GHVNULSWRUX�VRXERUX�D�GHVNULSWRUX
VRFNHWX�URYQDOD�
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9\WYi�HQt�VRFNHW$

�6SROHþQRX�YODVWQRVWt�RERX�PHFKDQLVP$�MH�VNXWHþQRVW��åH�S�tVOXãQp�GDWRYp�VWUXNWXU\
Y]QLNDMt�Då�Y�RNDPåLNX�MHMLFK�VNXWHþQp�SRW�HE\���S�L�RWHYtUiQt�VRXERUX��UHVS��S�L
�iGRVWL�R�Y\WYR�HQt�VRFNHWX��D�Y\WYi�t�MH�RSHUDþQt�V\VWpP�QD�]iNODG��EH]SURVW�HGQtKR
SRåDGDYNX�DSOLNDþQtKR�SURFHVX��9ê]QDPQê�UR]GtO�MH�DOH�Y�WRP��FR�YãHFKQ\�PXVt�EêW�Y
RNDPåLNX�Y\WYi�HQt�S�tVOXãQêFK�GDWRYêFK�VWUXNWXU�]DGiQR��Y�S�tSDG��RWHYtUiQt
VRXERU$�WR�PXVt�EêW�H[SOLFLWQt�~GDM�R�NRQNUpWQtP�VRXERUX��NWHUê�Pi�EêW�RWHY�HQ�
1DSURWL�WRPX�S�L�]�L]RYiQt�VRFNHWX�VH�MHãW��QHXYiGt��V�NêP�VH�EXGH�MHKR
SURVW�HGQLFWYtP�NRPXQLNRYDW�

�7tP�VH�Y\FKi]t�YVW�tF�SRW�HEiP�QHMU$]Q�MãtFK�SURFHV$��NWHUp�Y\VWXSXMt�Y�UROL�VHUYHU$�
SRW�HEXMt�VL�QHFKDW�Y\WYR�LW�VRFNHW�SUR�NRPXQLNDFL�VH�VYêPL�NOLHQW\��DOH�WHSUYH
QiVOHGQ��VH�GR]YtGDMt��NWH�t�NOLHQWL�V�QLPL�EXGRX�FKWtW�NRPXQLNRYDW�

�äiGRVW�R�Y\WYR�HQt�QRYpKR�VRFNHWX��NWHURX�DSOLNDþQt�SURFHV�S�HGiYi�RSHUDþQtPX
V\VWpPX�IRUPRX�V\VWpPRYpKR�YROiQt��V�S�t]QDþQêP�Qi]YHP�VRFNHW��YãDN�YH�VYêFK
SDUDPHWUHFK�REVDKXMH�~GDM�R�WRP��V�MDNRX�VRXVWDYRX�SURWRNRO$�EXGH�VRFNHW�SUDFRYDW
�FRå�PM��GHILQXMH�Yê]QDP�QiVOHGQ��]DGiYDQêFK�DGUHV���GiOH�GUXK�VSRMHQt��VSROHKOLYp
VSRMRYDQp�þL�QHVSROHKOLYp�QHVSRMRYDQp��S�tSDGQ��VSRMHQt�QD�QLåãt�~URYQL��QHå�MH
WUDQVSRUWQt���D�WDNp�NRQNUpWQt�SURWRNRO�]�S�tVOXãQp�URGLQ\�SURWRNRO$��NWHUê�EXGH�S�HQRV
]DMLã"RYDW��FRå�SDPDWXMH�QD�S�tSDG��NG\�SRåDGRYDQê�GUXK�VSRMHQt�P$åH�EêW�Y�UiPFL
]YROHQp�VRXVWDY\�SURWRNRO$�UHDOL]RYiQ�YtFH�DOWHUQDWLYQtPL�SURWRNRO\��

9D]ED�VRFNHWX�QD�ORNiOQt�SRUW

�-HVWOLåH�MVPH�VL�MLå�G�tYH�XYHGOL��åH�QD�VRFNHW�VH�P$åHPH�GtYDW�MDNR�QD�NRQFRYê�ERG
NRPXQLNDFH�QD�GDQpP�X]ORYpP�SRþtWDþL��MDNê�MH�Y�WRPWR�S�tSDG��MHKR�Y]WDK�N
SRUW$P"�-DN�MVPH�VL�XYHGOL�Y�����GtOX��MH�SUiY��SRUW�NRQFRYêP�ERGHP�NRPXQLNDFH�QD
UR]KUDQt�PH]L�WUDQVSRUWQt�YUVWYRX�D�YUVWYRX�DSOLNDþQt�

�=GH�MH�RYãHP�W�HED�VL�XY�GRPLW��åH�SRUW\�MVRX�MHGQRWQêP�NRQVWUXNWHP�Y�UiPFL�FHOpKR
Vt"RYpKR�PRGHOX�7&3�,3��]DWtPFR�VRFNHW\�MVRX�MHQ�MHGQtP�]�PRåQêFK�SURVW�HGN$�SUR
]S�tVWXSQ�Qt�WUDQVSRUWQtFK�VOXåHE�DSOLNDþQtP�SURFHV$P��WtP��NWHUê�MH�SRXåtYiQ�Y�%6'
8QL[X���-HGQRWQRVW�SRUW$�YH�YãHFK�X]OHFK�XPRå�XMH�MHGQRWQp�DGUHVRYiQt�HQWLW
DSOLNDþQt�YUVWY\��EH]�RKOHGX�QD�WR��MDNê�NRQNUpWQt�PHFKDQLVPXV�SRXåtYDMt�W\WR�HQWLW\
SUR�S�tVWXS�NH�VOXåEiP�WUDQVSRUWQt�YUVWY\��-VRX�OL�WtPWR�PHFKDQLVPHP�VRFNHW\�
H[LVWXMH�PH]L�QLPL�D�SRUW\�MHGQR]QDþQi�NRUHVSRQGHQFH��NDåGê�VRFNHW�RGSRYtGi
MHGQRPX�SRUWX��UHVS��MH�VYi]iQ�V�SUiY��MHGQtP�SRUWHP�

�7DWR�YD]ED�PH]L�SRUWHP�D�VRFNHWHP�YãDN�QHQt�DXWRPDWLFNi��3�HVQ�ML��QHY]QLNi�S�L
Y\WYR�HQt�VRFNHWX��V\VWpPRYêP�YROiQtP�VRFNHW���DOH�PXVt�EêW�Y\WYR�HQD�Då�QiVOHGQ��
QD�H[SOLFLWQt�S�tND]��V\VWpPRYêP�YROiQtP�ELQG��

�9ROED�ORNiOQtKR�SRUWX��QD�NWHUê�Pi�EêW�VRFNHW�QDYi]iQ��P$åH�EêW�SUR�Q�NWHUp
DRSOLNDþQt�SURFHV\�LUUHOHYDQWQt��D�W\WR�SURFHV\�SDN�PRKRX�QHFKDW�YROEX�NRQNUpWQtKR
SRUWX�QD�RSHUDþQtP�V\VWpPX��-LQDN�MH�WRPX�DOH�X�SURFHV$��NWHUp�Y\VWXSXMt�Y�UROL
VHUYHU$��D�VYp�VOXåE\�SRVN\WXMt�QD�W]Y��GRE�H�]QiPêFK�SRUWHFK��VH�NWHUêPL�S�HGHP
SRþtWDMt�SRWHQFLiOQt�NOLHQWL�W�FKWR�VOXåHE���YL]�����GtO�VHULiOX�

9D]ED�VRFNHWX�QD�Y]GiOHQê�SRUW

�9\WYR�HQt�YD]E\�VRFNHWX�QD�Q�NWHUê�]�ORNiOQtFK�SRUW$�QD�GDQpP�X]ORYpP�SRþtWDþL
VWiOH�MHãW��QLF�QH�tNi�R�WRP��V�NêP�VH�EXGH�SURVW�HGQLFWYtP�GDQpKR�VRFNHWX
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NRPXQLNRYDW���WM��V�NWHUêP�MLQêP�X]ORYêP�SRþtWDþHP�D�NWHURX�DSOLNDþQt�HQWLWRX�QD
WRPWR�SRþtWDþL��=D�WtPWR�~þHOHP�MH�%6'�8QL[�Y\EDYHQ�GDOãtP�V\VWpPRYêP�YROiQtP
�FRQQHFW���NWHUpPX�VH�MDNR�SDUDPHWU�]DGi�DGUHVD�Y]GiOHQpKR�SRþtWDþH�D�þtVOR�SRUWX�QD
WRPWR�SRþtWDþL��9êVOHGQê�HIHNW�V\VWpPRYpKR�YROiQt�FRQQHFW�SDN�RYãHP�]iYLVt�QD�WRP�
MDNê�GUXK�VSRMHQt�E\O�VSHFLILNRYiQ�S�L�Y\WYi�HQt�VRFNHWX��SRPRFt�YROiQt�VRFNHW��
3RNXG�ãOR�R�VSRMHQt�VSRMRYDQpKR�FKDUDNWHUX��MH�Y�UiPFL�YROiQt�FRQQHFW�VSRMHQt
VNXWHþQ��Y\WYR�HQR��WM��QDYi]iQR���3RNXG�MGH�R�NRPXQLNDFL�QHVSRMRYDQpKR
FKDUDNWHUX��MH�YROiQt�FRQQHFW�QHSRYLQQp��D�Pi�YODVWQ��MHQ�YHGOHMãt�HIHNW�Y�WRP��åH
VSHFLILNXMH�DGUHVX��QD�NWHURX�EXGRX�QiVOHGQ��RGHVtOiQ\�MHGQRWOLYp�GDWDJUDP\���WDN�DE\
WDWR�DGUHVD�QHPXVHOD�EêW�V�NDåGêP�GDWDJUDPHP�]DGiYiQD�YåG\�]QRYX�

ýHNiQt�QD�åiGRVW�R�VSRMHQt

�$SOLNDþQt�SURFHV��NWHUê�ViP�LQLFLXMH�S�HQRV�GDW��VL�WHG\�QHMSUYH�QHFKi�Y\WYR�LW�VRFNHW
�YROiQtP�VRFNHW���SDN�MHM�VYiåH�V�XUþLWêP�PtVWQtP�SRUWHP��YROiQtP�ELQG���D�SRVOp]H�L�V
SRUWHP�QD�Y]GiOHQpP�SRþtWDþL��YROiQtP�FRQQHFW���MGH�OL�R�VSRMRYDQRX�NRPXQLNDFL�
3DN�MLå�P$åH�S�LVWRXSLW�N�Y\VtOiQt�þL�S�tMPX�YODVWQtFK�GDW��=D�WtPWR�~þHOHP�Pi�N
GLVSR]LFL�KQHG�Q�NROLN�YDULDQW�RSHUDFt�UHDG�D�ZULWH��UHDOL]RYDQêFK�RS�W�IRUPRX
V\VWpPRYêFK�YROiQt���NWHUp�MVRX�Y�SULQFLSX�VKRGQp�VH�þWHQtP�D�]iSLVHP�GDW�GR
VRXERU$�

�-DN�Pi�DOH�SRVWXSRYDW�SURFHV��NWHUê�ViP�NRPXQLNDFL�LQLFLRYDW�QHFKFH"�7HG\
QDS�tNODG�SURFHV��NWHUê�FKFH�Y\VWXSRYDW�Y�UROL�VHUYHUX��D�FKFH�S�LWRP�SRXåtYDW
VSRMRYDQê�FKDUDNWHU�NRPXQLNDFH"

�7DNp�VL�PXVt�QHMSUYH�QHFKDW�Y\WYR�LW�SRW�HEQê�VRFNHW��YROiQtP�VRFNHW���D�SDN�MHM
QDYi]DW�QD�YKRGQê�ORNiOQt�SRUW��YROiQtP�ELQG���3DN�DOH�PXVt�XYpVW�VRFNHW�GR�WDNRYpKR
VWDYX��NWHUê�RGSRYtGi�SDVLYQtPX�RWHY�HQt���WHG\�NG\�VRFNHW��UHVS��QD�Q�M�QDYi]DQê
SRUW��SRX]H�SDVLYQ��þHNi�QD�S�LFKi]HMtFt�åiGRVWL�R�QDYi]iQt�VSRMHQt��=D�WtPWR�~þHOHP
MH�Y�%6'�8QL[X�N�GLVSR]LFL�GDOãt�V\VWpPRYp�YROiQt�OLVWHQ��NWHUpPX�VH�QDYtF�MDNR
SDUDPHWU�]DGiYi��MDN�YHONRX�IURQWX�VL�Pi�Y\WYR�LW�SUR�S�LFKi]HMtFt�YROiQt�þL�GDWD�

�.G\å�MH�WDNWR�VRFNHW�S�LSUDYHQ�S�LMtPDW�åiGRVWL�R�QDYi]iQt�VSRMHQt��PXVt�]DþtW�þHNDW�L
VDPRWQê�DSOLNDþQt�SURFHV��.�WRPX�Pi�N�GLVSR]LFL�GDOãt�V\VWpPRYp�YROiQt�DFFHSW�

�-DNPLOH�QD�SRUW��QD�NWHUpP�SURFHV��þHNi���S�LMGH�Q�MDNi�åiGRVW�R�QDYi]iQt�VSRMHQt�
RSHUDþQt�V\VWpP�WXWR�åiGRVW�S�LMPH��D�Y\WYR�t�QRYê�VRFNHW��NWHUê��QDYiåH��QD�SRUW
YRODMtFtKR���þtPå�YODVWQ��QDYiåH�VSRMHQt�PH]L�VHUYHUHP�D�MHKR�NOLHQWHP��3�HV�WHQWR
QRYê�VRFNHW�EXGH�SUREtKDW�YODVWQt�NRPXQLNDFH��]DWtPFR�QD�S$YRGQtP�VRFNHWX�EXGRX
GiOH�RþHNiYiQ\�SRåDGDYN\�QD�QDYi]iQt�VSRMHQt��ÒGDM�R�QRY��Y\WYR�HQpP�VRFNHWX
S�LWRP�RSHUDþQt�V\VWpP�S�HGiYi�MDNR�YêVWXSQt�SDUDPHWU�YROiQt�DFFHSW��$SOLNDþQt
SURFHV�Y�UROL�VHUYHUX�SDN�EX�WR�]DMLVWt�QiVOHGQRX�NRPXQLNDFL�V�NOLHQWHP�ViP��D�SR
MHMtP�VNRQþHQt�QRY��Y\WYR�HQê�VRFNHW�]DVH�QHFKi�]UXãLW��QHER�VL�NH�]SUDFRYiQt
SRåDGDYNX�Y\WYR�t�VDPRVWDWQê�SRGSURFHV��D�ViP�VH�Y�QXMH�MHQ�þHNiQt�QD�GDOãt�åiGRVWL
�YROi�DFFHSW��

�&HOê�SRVWXS�NRPXQLNDFH�VSRMRYDQpKR�FKDUDNWHUX�]H�VWUDQ\�VHUYHUX�L�NOLHQWD�XND]XMH
REU���������YþHWQ��]UXãHQt�VRFNHWX�YROiQtP�FORVH��9�S�tSDG��QHVSRMRYDQp�NRPXQLNDFH
MH�FHOê�SRVWXS�SRQ�NXG�MHGQRGXããt���QD�VWUDQ��VHUYHUX�SDN�RGSDGDMt�YROiQt�OLVWHQ�D
DFFHSW��NWHUi�VH�WêNDMt�QDYD]RYiQt�VSRMHQt��D�QD�VWUDQ��NOLHQWD�QHSRYLQQp�YROiQt
FRQQHFW�
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�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�SUiFH�VH�VRFNHW\�S�L�VSRMRYDQp��NRPXQLNDFL

����7UDQVSRUWQt�UR]KUDQt���6WUHDPV�D�7/,

�9�PLQXOêFK�GtOHFK�VHULiOX�MVPH�VH�]DþDOL�]DEêYDW�WtP��MDN�MH�Y�SURVW�HGt
RSHUDþQtKR�V\VWpPX�8QL[�LPSOHPHQWRYiQR�WUDQVSRUWQt�UR]KUDQt�N�S�HQRVRYêP
SURWRNRO$P�7&3�,3��QHEROL�UR]KUDQt�PH]L�VOXåEDPL�WUDQVSRUWQt�YUVWY\�D
MHGQRWOLYêPL�DSOLNDFHPL���HNOL�MVPH�VL��åH�SURWRNRO\�7&3�,3�VH�]�KLVWRULFNêFK
G$YRG$�SURVDGLO\�QHMSUYH�Y�W]Y��%6'�Y�WYL�8QL[X��NGH�E\O�SUR�MHMLFK
]S�tVWXSQ�Qt�Y\WYR�HQ�QRYê�PHFKDQLVPXV���VRFNHWV��'QHV�MH�QD��DG��GUXKi
KODYQt�Y�WHY�8QL[X��Y\YtMHQi�D�ãt�HQi�ILUPRX�$7	7��QHMSUYH�W]Y��%HOORYêPL
ODERUDWR�HPL�ILUP\�$7	7��GQHV�VSHFLDOL]RYDQRX�GFH�LQQRX�RUJDQL]DFt�86/�
QHEROL�8QL[�6\VWHP�/DERUDWRULHV��

�3UR�VSUiYQp�SRFKRSHQt�P\ãOHQHN��QD�NWHUêFK�MH�]DORåHQD�LPSOHPHQWDFH�SURWRNRO$
7&3�,3�Y�SURVW�HGt�$7	7�8QL[X��MH�YKRGQp�VL�QHMSUYH�XS�HVQLW�þDVRYê�VOHG
MHGQRWOLYêFK�XGiORVWt��0HFKDQLVPXV��VRFNHWV���NWHUêP�MVPH�VH�]DEêYDOL�PLQXOH��E\O
Y\YLQXW�SUR�YHU]L���%6'�8QL[X��NWHUi�VH�SRSUYp�REMHYXMH�Y�URFH�������'R�$7	7
8QL[X�VH�REGREQê�PHFKDQLVPXV�GRVWiYi�Då�YH�YHU]L�6\VWHP�9�5HOHDVH����]NUiFHQ�
695����NWHURX�ILUPD�$7	7�RKOiVLOD�Y�URFH�������5R]GtO�ãHVWL�OHW�MH�KRGQ��GORXKRX
GRERX��]D�NWHURX�VH�]FHOD�]iNRQLW��PXVHO\�SURMHYLW�U$]Qp�YêYRMRYp�WUHQG\��QRYp
NRQFHSFH�L�QRYp�SRåDGDYN\�QD�RSHUDþQt�V\VWpP�8QL[�MDNR�WDNRYê�

�-HGQtP�]�W�FKWR�SRåDGDYN$�E\O�WODN�QD�Y�Wãt�PRGXODULWX�D�IOH[LELOLWX�FHOpKR
YVWXSQ��YêVWXSQtKR�VXEV\VWpPX��2SHUDþQt�V\VWpP�8QL[�MH�WRWLå�NRQFLSRYiQ�WDN��åH
MHKR�MiGUR��NHUQHO��REVDKXMH�]iNODGQt�þiVW��QH]iYLVORX�QD�NRQNUpWQtP�KDUGZDUX��D�GiOH
SDN�U$]Qp�RYODGDþH��GULYHUV���NWHUp�]iNODGQt�þiVWL�MiGUD�]SURVW�HGNRYiYDMt�YãH��FR�MLå�MH
]iYLVOp�QD�NRQNUpWQtP�KDUGZDUX�GDQpKR�SRþtWDþH��7\WR�RYODGDþH�VH�VLFH�QDYHQHN
�WYi�t��MDNR�VSHFLiOQt�VRXERU\��D�MDNR�V�WDNRYêPL�VH�V�QLPL�WDNp�SUDFXMH���YH
VNXWHþQRVWL�MVRX�DOH�VRXþiVWt�MiGUD��7R�YãDN�PM��]QDPHQi��åH�S�L�S�LGiQt�QRYpKR
RYODGDþH�þL�MDNpNROL�MLQp�]P�Q��MH�W�HED�PLQLPiOQ��]QRYX�VHVWDYLW�FHOp�MiGUR�

�.URP��]�HMPp�QHSUXåQRVWL�Pi�WDWR�VWUDWHJLH�L�GDOãt�QHYêKRGX��NWHUi�VH�QHMYtFH
SURMHYLOD�SUiY��X�LPSOHPHQWDFH�Vt"RYêFK�SURWRNRO$��6RXYLVt�V�WtP��åH�WDNWR��HãHQp
RYODGDþH�þDVWR�]QRYX�LPSOHPHQWXMt�IXQNFH��NWHUp�MVRX�VRXþDVQ��LPSOHPHQWRYiQ\�L�Y
MLQêFK�RYODGDþtFK��&HONRYi�NRQFHSFH�RSHUDþQtKR�V\VWpPX�D�MHKR�MiGUD�S�LWRP
QHY\FKi]t�S�tOLã�YVW�tF�PRåQRVWL�UHDOL]RYDW�W\WR�VSROHþQp�IXQNFH�MHQ�MHGQRX��D
S�tVOXãQp�PRGXO\�VGtOHW��0\ãOHQND��HãLW�Vt"RYê�VRIWZDUH�IRUPRX�RYODGDþ$��GULYHUV��
WHG\��Y�MHGQRP�EDOtNX���WDNp�QHQt�S�tOLã�Y�VRXODGX�V�YUVWHYQDWRX�NRQFHSFt�Vt"RYpKR
VRIWZDUX��NWHUi�VL�S�tPR��tNi�R�PRGXOiUQt�LPSOHPHQWDFL�

�3RþiWNHP�RVPGHViWêFK�OHW��NG\�E\O\�SURWRNRO\�7&3�,3�]DþOH�RYiQ\�GR�%6'�8QL[X�
QHE\O�MHãW��WODN�QD�PRGXODULWX�D�IOH[LELOLWX�YVWXSQ��YêVWXSQtKR�VXEV\VWpPX�8QL[X
WDNRYê��DE\�VL�Y\QXWLO�L�QRYê�]S$VRE�LPSOHPHQWDFH�VDPRWQêFK�Vt"RYêFK�SURWRNRO$��9
%6'�8QL[X�MVRX�W\WR�SURWRNRO\�VWiOH�FKiSiQ\�D�LPSOHPHQWRYiQ\�MDNR�RYODGDþH
�RYODGDþH�VSHFLiOQtFK�]D�t]HQt���D�QRY��MH��HãHQ�SRX]H�]S$VRE�SUiFH�V�QLPL���6RFNHWV�
MVRX�]�WRKRWR�SRKOHGX�MHQ�WHQNRX��VOXSNRX���NWHUi�RYODGDþH�S�HNUêYi��D�]DMLã"XMH
WDNRYê�]S$VRE�S�tVWXSX�N�QLP��MDNê�Y\KRYXMH�L�QHMU$]Q�MãtP�Vt"RYêP�DSOLNDFtP�
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�'R�$7	7�8QL[X�VH�SURWRNRO\�7&3�,3�GRVWiYDMt�MLå�Y�GRE���NG\�VL�QHSUXåQRVW
GRVDYDGQt�NRQFHSFH�9�9�VXEV\VWpPX�VDPD�Y\QXWLOD�]P�QX��=KUXED�Y�URFH�����
S�LFKi]t�MHGHQ�]H�VSROXDXWRU$�8QL[X��'HQQLV�5LWFKLH��V�P\ãOHQNRX�QRYpKR
PHFKDQLVPX��S�t]QDþQ��QD]YDQpKR�VWUHDPV��GRVORYD��SURXG\���7HQ�SDN�E\O�WDNp
SRXåLW�L�SUR�LPSOHPHQWDFL�7&3�,3�SURWRNRO$�Y�SURVW�HGt�$7	7�8QL[X��D�SUR
]S�tVWXSQ�Qt�W�FKWR�SURWRNRO$�E\OD�Y\WYR�HQD�QRYi�S�HNUêYDMtFt��VOXSND���R]QDþRYDQi
MDNR�7/,�QHEROL�7UDQVSRUW�/D\HU�,QWHUIDFH��UR]KUDQt�WUDQVSRUWQt�YUVWY\��

&R�MVRX�SURXG\"

�=iNODGQt�P\ãOHQND�SURXG$��VWUHDPV��MH�WDNRYi��åH�PH]L�RYODGDþ�]D�t]HQt�D�SURFHV�
NWHUê�V�WtPWR�RYODGDþHP�NRPXQLNXMH��VH�G\QDPLFN\�YNOiGDMt�U$]Qp�SURJUDPRYp
PRGXO\��EH]�QXWQRVWL�]QRYX�VHVWDYRYDW�MiGUR�S�L�NDåGpP�YORåHQt�þL�Y\MPXWt�PRGXOX��
D�YHãNHUi�NRPXQLNDFH�PH]L�SURFHVHP�D�RYODGDþHP�SDN�SURFKi]t��VNU]��W\WR�PRGXO\�
3�HGVWDYX�SURXGX�LOXVWUXMH�REU��������E��

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�S�tVWXSX�N�RYODGDþL

�D��EH]�SURXG$�E��V�SURXG\

��'\QDPLFNêP�YNOiGiQtP�MHGQRWOLYêFK�PRGXO$�GR�SURXGX�Y]QLNi�FHOê��HW�]HF��QD
MHKRå�MHGQRP�NRQFL�VWRMt�RYODGDþ��R]QDþRYDQê�WDNp�MDNR�VWUHDP�HQG��QHEROL�NRQFRYê
PRGXO�SURXGX���D�QD�GUXKpP�NRQFL�W]Y��KODYLþND�SURXGX��VWUHDP�KHDG���7D�]DMLã"XMH
SRW�HEQp�S�L]S$VREHQt�PH]L�SURFHVHP��NWHUê�V�SURXGHP�SUDFXMH��D�SURXGHP�MDNR
WDNRYêP��0H]L�KODYLþNX�D�RYODGDþ�MVRX�]D�D]RYiQ\�PRGXO\��NWHUp�PRKRX�SURYiG�W�Y
SRGVWDW��MDNpNROL�DNFH�V�GDW\��NWHUp�VNU]�Q��SURFKi]t��&HOê�SURXG�S�LWRP�SUDFXMH�Y
SOQ��GXSOH[QtP�UHåLPX���GDWD�WHG\�PRKRX�SURFKi]HW�SURXGHP�RE�PD�VP�U\�VRXþDVQ��
.RQNUpWQt�]S$VRE�NRPXQLNDFH�MHGQRWOLYêFK�PRGXO$�Y�UiPFL�SURXGX�MH�WDNRYê��åH
NDåGê�YåG\�]SUDFXMH�GDWD��S�HY]DWi�RG�VYpKR�EH]SURVW�HGQtKR�VRXVHGD�]�MHGQp�VWUDQ\�
D�YêVOHGHN�]SUDFRYiQt�]DVH�S�HGi�VYpPX�VRXVHGRYL�]�GUXKp�VWUDQ\�

�3RGVWDWQê�MH�RYãHP�WDNp�]S$VRE��MDNêP�SURXG�Y]QLNi�D�XWYi�t�VH��1D�SRþiWNX�MH
NDåGê�SURXG�Y\WYi�HQ�MHQ�MDNR�GYRXSUYNRYê��D�REVDKXMH�WHG\�MHQ�YODVWQt�RYODGDþ
�VWUHDP�HQG��D�VYRX�KODYLþNX��VWUHDP�KHDG���=D�D]RYiQt�MHGQRWOLYêFK�PRGXO$
�GRSURVW�HG��SURXGX��NRQNUpWQ��EH]SURVW�HGQ��]D�KODYLþNX��VH�SDN�SURYiGt
G\QDPLFN\��QD�]iNODG��VNXWHþQp�SRW�HE\��6ORXåt�N�WRPX�RSHUDFH��R]QDþRYDQi
S�t]QDþQ��MDNR�SXVK��YORåHQt�QRYpKR�PRGXOX�GR�SURXGX��EH]SURVW�HGQ��]D�KODYLþNX��
6WHMQ��WDN�MH�PRåQp�MHGQRWOLYp�PRGXO\�]�SURXGX�G\QDPLFN\�Y\MtPDW��D�WR�RSHUDFt�SRS
�NWHUi�Y\MPH�PRGXO�EH]SURVW�HGQ��]D�KODYLþNRX��

�7tPWR�]S$VREHP�MH�PRåQp�]D�D]RYDW�GR�SURXGX�PRGXO\��]DMLã"XMtFt�QHMU$]Q�Mãt
IXQNFH���RG�MHGQRGXFKêFK�ILOWU$�D�S�HYRGQtN$�Då�SR�PQRKHP�VORåLW�Mãt�WUDQVIRUPDFH�
3UR�SRW�HE\�Vt"RYpKR�VRIWZDUX�VH�S�tPR�YQXFXMH�P\ãOHQND�UHDOL]RYDW�S�HQRVRYp
SURWRNRO\�MHGQRWOLYêFK�YUVWHY�YH�IRUP��WDNRYêFKWR�PRGXO$��D�SDN�]�QLFK�G\QDPLFN\
VHVWDYRYDW�FHOp�KLHUDUFKLFNp�VHVWDY\�SURWRNRO$��SURWRFRO�VWDFNV���7HG\�QDS�tNODG
WUDQVSRUWQt�SURWRNRO\�7&3�D�8'3�UHDOL]RYDW�MDNR�GYD��DOWHUQDWLYQt��PRGXO\��Vt"RYê
SURWRNRO�,3�MDNR�GDOãt�PRGXO��D�QD�RYODGDþL��QDS���RYODGDþL�Vt"RYpKR�DGDSWpUX�
SRQHFKDW�S�tPp�RYOiGiQt�KDUGZDUX��UHVS��SURWRNRO\��VSDGDMtFt�GR�YUVWY\�Vt"RYpKR
UR]KUDQt��
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7UDQVSRUW�/D\HU�,QWHUIDFH

�3UiY��SRSVDQê�PHFKDQLVPXV�SURXG$��VWUHDPV��MH�YãDN�VWiOH�MHQ�SRXKêP
]GRNRQDOHQtP�RYODGDþ$�Y�SURVW�HGt�$7	7�8QL[X�YHU]H�6\VWHP�9��1HQt�XUþHQ�MHQ�SUR
LPSOHPHQWDFL�Vt"RYêFK�SURWRNRO$��DOH�SRXåtYi�VH�L�N�MLQêP�~þHO$P���QDS�tNODG�N
REVOX]H�WHUPLQiO$�DSRG�

�3UR�QiV�MH�RYãHP�SRGVWDWQp��åH�YêVOHGQê�SURXG��VWUHDP��VH�QDGiOH��WYi�t��MDNR
VSHFLiOQt�VRXERU��D�]S$VRE�MHKR�LPSOHPHQWDFH��SRPRFt�SURXGX��WXGtå�QHQt�SUR
DSOLNDþQt�SURFHV\�S�tOLã�UHOHYDQWQt��3UR�Q��MH�QDRSDN�]DSRW�HEt�REGREQi��VOXSND��
MDNRX�MH�%6'�8QL[X�UR]KUDQt�VRFNHW�LQWHUIDFH��YL]�PLQXOH���NWHUi�E\�S�HNU\OD
S�tVOXãQp�SURXG\��D�]S�tVWXSQLOD�WUDQVSRUWQt�VOXåE\�WDNRYêP�]S$VREHP��MDNê�Y\KRYXMH
DSOLNDþQtP�SURFHV$P�

�9�%6'�8QL[X�MH�]PtQ�Qi��VOXSND��UHDOL]RYiQD�IRUPRX�V\VWpPRYêFK�YROiQt��FRå�MVRX
YH�VNXWHþQRVWL�YVWXSQt�GRE\�GR�MiGUD��D�WHSUYH�WR�SDN�]DMLã"XMH�YHãNHUp�SRåDGRYDQp
VOXåE\��'DWRYp�VWUXNWXU\��NWHUp�VH�Y�WpWR�VRXYLVORVWL�SRXåtYDMt��WM��YODVWQt�VRFNHW\��MVRX
Y\WYi�HQ\�Y�SDP�WL��NWHUi�WDNp�SDW�t�MiGUX��D�WR�VL�]DEH]SHþXMH�YãH�SRW�HEQp�SUR�DORNDFL
D�QiVOHGQp�XYRO�RYiQt�WpWR�SDP�WL�

�8�$7	7�8QL[X�MVRX�DQDORJLt�V\VWpPRYêFK�YROiQt�Y�%6'�8QL[X�YROiQt�NQLKRYQtFK
UXWLQ��NWHUp�VH�S�LOLQNRYiYDMt�N�DSOLNDþQtP�SURFHV$P��D�MVRX�WXGtå�SURYR]RYiQ\�Y
DGUHVRYiP�SURVWRUX�W�FKWR�SURFHV$��6WHMQ��WDN�MVRX�Y�DGUHVRYpP�SURVWRUX�DSOLNDþQtFK
SURFHV$�DORNRYiQ\�L�YHãNHUp�GDWRYp�VWUXNWXU\��NWHUp�MVRX�W�PLWR�NQLKRYQtPL�UXWLQDPL
Y\XåtYiQ\�

�5R]KUDQt�N�DSOLNDþQtP�SURFHV$P��NWHUp�W\WR�NQLKRYQt�UXWLQ\�Y\WYi�t��MH�Y�$7	7
8QL[X�YHU]H�6\VWHP�9�R]QDþRYiQR�MDNR�7UDQVSRUW�/D\HU�,QWHUIDFH��]NUiFHQ���7/,�
GRVORYD��UR]KUDQt�WUDQVSRUWQt�YUVWY\��

�3,�2%5��B��7,)������������

�2EU���������6RFNHWV��D���YV��WUDQVSRUW�HQGSRLQWV��E��

�2SHUDFH��NWHUp�WRWR�UR]KUDQt�QDEt]t��MVRX�Y�PQRKpP�REGREQp�RSHUDFtP��NWHUp�VH
SRXåtYDMt�SUR�SUiFL�VH�VRFNHW\�Y�%6'�8QL[X��9ê]QDPQ�MãtP�UR]GtOHP�MH�YãDN�SRYDKD
REMHNW$�QD�UR]KUDQt�PH]L�WUDQVSRUWQt�D�DSOLNDþQt�YUVWYRX��=DWtPFR�Y�%6'�8QL[X�MH
WtPWR�REMHNWHP�GDWRYi�VWUXNWXUD��WM��VRFNHW���Y�S�tSDG��7/,�KUDMH�WXWpå�UROL�VSRMHQt
GYRX�HQWLW���XåLYDWHOH�VOXåE\��NWHUê�VtGOt�Y�DSOLNDþQt�YUVWY����D�SRVN\WRYDWHOH�VOXåE\
�NWHUê�VtGOt�YH�YUVWY��WUDQVSRUWQt���YL]�REU�������E���7RWR�ORNiOQt�VSRMHQt�MH�Y
WHUPLQRORJLL�7/,�R]QDþRYiQR�MDNR�WUDQVSRUW�HQGSRLQW��GRVORYD��NRQFRYê�ERG
WUDQVSRUWQtKR�VSRMHQt���D�MH�WHG\�DQDORJLt�VRFNHWX�Y�%6'�8QL[X��=�L]XMH�VH�SRPRFt
UXWLQ\�WBRSHQ��NWHUi�MH�REGRERX�V\VWpPRYpKR�YROiQt�RSHQ�Y�%6'�8QL[X��D�WHSUYH
QiVOHGQ��V�QtP�PXVt�EêW�VGUXåHQR�L�YKRGQp�þtVOR�SRUWX��MDNR�DGUHVD�WUDQVSRUWQtKR
VSRMHQt���UXWLQRX�WBELQG��NWHUi�MH�DQDORJLFNi�V\VWpPRYpPX�YROiQt�ELQG�Y�%6'�8QL[X��

'DOãt�SRVWXS�QD�VWUDQ��VHUYHUX�XND]XMH�REUi]HN��������SR�YROiQt�UXWLQ\�WBELQG�VL
S�tVOXãQê�DSOLNDþQt�SURFHV�Y�UROL�VHUYHUX�ViP�DORNXMH�SDP�"�SUR�GDWRYp�VWUXNWXU\�
NWHUp�EXGH�S�L�NRPXQLNDFL�SRXåtYDW��D�SDN�YROi�UXWLQX�WBOLVWHQ��7D�þHNi�QD�YROiQt�RG
NOLHQWD��D�YUDFt��t]HQt�]S�W�Y�RNDPåLNX��NG\�WDNRYpWR�YROiQt�S�LMGH��.OLHQW�QDRSDN
Y\XåLMH�N�QDYi]iQt�VSRMHQt�UXWLQX�WBFRQQHFW��V�REGREQêP�HIHNWHP�MDNR�Y�%6'�8QL[X�
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�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�SUiFH�V�UR]KUDQtP�7/,�S�L�VSRMRYDQp

�NRPXQLNDFL

�3RNXG�MH�VHUYHU�RFKRWHQ�DNFHSWRYDW�S�LFKi]HMtFt�YROiQt��NWHUp�S�HGVWDYXMH�Yê]YX�N
QDYi]iQt�VSRMHQt���YROi�UXWLQX�WBDFFHSW��NWHUi�YROiQt�S�LMPH��D�]DMLVWt�QDYi]iQt�VSRMHQt
V�NOLHQWHP��3DN�MLå�P$åH�QiVOHGRYDW�YODVWQt�S�HQRV�GDW��UXWLQDPL�WBUFY�D�WBVQG��QHER
S�tPR�RSHUDFHPL�UHDG�D�ZULWH���D�XNRQþHQt�VSRMHQt��NWHUp�P$åH�EêW�UHDOL]RYiQR�EX�
MDNR���iGQp���]DUXþXMt�GRUXþHQt�YãHFK�MLå�RGHVODQêFK�GDW��QHER�MDNR�XNRQþHQt
�RNDPåLWp���NWHUp�WRWR�QH]DUXþXMH��

�3�tSDG�QHVSRMRYDQpKR�]S$VREX�NRPXQLNDFH�PH]L�NOLHQWHP�D�VHUYHUHP�XND]XMH
REUi]HN��������]GH�SR�DORNDFL�SDP�WL�SUR�GDWRYp�VWUXNWXU\�LKQHG�QiVOHGXMH�YODVWQt
S�HQRV�GDW�

�=DMtPDYRX�RGOLãQRVWt�$7	7�8QL[X�D�%6'�8QL[X�MH�WR��]GD�VHUYHU�P$åH�RGPtWQRX
YROiQt�NOLHQWD��þL�QLNROL��9�%6'�8QL[X�WR�PRåQp�QHQt���V\VWpPRYp�YROiQt�DFFHSW�]GH
þHNi�QD�MDNpNROL�YROiQt��D�WR�YåG\�S�LMPH��7HSUYH�SDN�VH�VHUYHU�GR]YtGi��]�YêVWXSQtFK
SDUDPHWU$�V\VWpPRYpKR�YROiQt�DFFHSW���NGR�PX�YODVWQ��]DYRODO��D�SRX]H�QiVOHGQ�
P$åH�MLå�QDYi]DQp�VSRMHQt�]DVH�]UXãLW��1DSURWL�WRPX�Y�$7	7�8QL[X�Pi�VHUYHU
PRåQRVW�RGPtWQRXW�XUþLWpKR�NOLHQWD��D�VSRMHQt�V�QtP�Y$EHF�QHQDYi]DW��1D�YROiQt
NOLHQWD�WRWLå�þHNi�UXWLQD�WBOLVWHQ��NWHUi�V�QtP�YãDN�QHQDYiåH�VSRMHQt��DOH�SRX]H�YUiWt
SRW�HEQp�LQIRUPDFH�R�WRP��NGR�YODVWQ��YROi��6HUYHU�VH�SRGOH�QLFK�UR]KRGQH�EX�
YROiQt�S�LMPRXW��WM��QDYi]DW�VSRMHQt��SRPRFt�UXWLQ\�WBDFFHSW���QHER�MHM�RGPtWQRXW��Y
WRPWR�S�tSDG��YROi�UXWLQX�WBVQGGLV��

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�SUiFH�V�UR]KUDQtP�7/,�S�L�QHVSRMRYDQp

�NRPXQLNDFL

����$SOLNDþQt�YUVWYD�7&3�,3

�9H�W�HFK�PLQXOêFK�GtOHFK�MVPH�VH�]DEêYDOL�UR]KUDQtP�PH]L�WUDQVSRUWQt�D
DSOLNDþQt�YUVWYRX�Y�UiPFL�Vt"RYpKR�PRGHOX�7&3�,3��QHEROL�WtP��MDN�PRKRX�EêW
VOXåE\�WUDQVSRUWQt�YUVWY\�]S�tVWXSQ�Q\�MHGQRWOLYêP�DSOLNDFtP��8Ni]DOL�MVPH�VL�
åH�]GH�YHOPL�]iOHåt�QD�NRQNUpWQtP�RSHUDþQtP�V\VWpPX��D�SDN�MVPH�VH�SRGUREQ�ML
Y�QRYDOL�GY�PD�PRåQRVWHP��VH�NWHUêPL�VH�P$åHPH�VHWNDW�Y�SURVW�HGt�RSHUDþQtKR
V\VWpPX�8QL[��'QHV�MLå�GRMGH��DGD�QD�YODVWQt�DSOLNDþQt�YUVWYRX�

�.G\å�MVPH�VL�YH�����GtOX�SRSLVRYDOL�DSOLNDþQt�YUVWYX�Y�UiPFL�UHIHUHQþQtKR�PRGHOX
,62�26,��GRVS�OL�MVPH�N�]DMtPDYpPX�]iY�UX��DSOLNDþQt�YUVWYD�WRKRWR�PRGHOX�QHQt
XUþHQD�N�WRPX��DE\�VH�Y�Qt�SURYR]RYDO\�MHGQRWOLYp�DSOLNDFH��1D�SRþiWNX��NG\å�VH
FHONRYi�NRQFHSFH�UHIHUHQþQtKR�PRGHOX�WHSUYH�XWYi�HOD��VH�MHãW��S�HGSRNOiGDOR��åH
MHGQRWOLYp�DSOLNDFH�EXGRX�SURYR]RYiQ\�S�tPR�Y�DSOLNDþQt�YUVWY���-DNPLOH�VH�DOH
]DþDO\�SRGUREQ�ML�UR]SUDFRYiYDW�MHGQRWOLYp�GUXK\�DSOLNDFt�D�MHMLFK�NRQNUpWQt
SURWRNRO\��]MLVWLOR�VH��åH�QD�DSOLNDþQt�YUVWYX�]EêYi�MHãW��YHOPL�PQRKR�~NRO$��.G\E\�VL
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MH�RYãHP�]DMLã"RYDOD�NDåGi�DSOLNDFH�VDPD��E\OR�E\�WR�]E\WHþQêP�SOêWYiQtP��SURWRåH
E\�VWHMQp�IXQNFH�E\O\�LPSOHPHQWRYiQ\�YtFHNUiW��3URWR�VH�Y�UiPFL�UHIHUHQþQtKR�PRGHOX
GRVS�OR�N�]iY�UX��åH�MH�YêKRGQ�Mãt�W\WR�IXQNFH�LPSOHPHQWRYDW�WDN��DE\�PRKO\�EêW
VSROHþQp�SUR�YtFH�DSOLNDFt��=�WRKRWR�G$YRGX�SDN�E\O\�]EêYDMtFt�þiVWL�YODVWQtFK�DSOLNDFt
�S�HGHYãtP�MHMLFK�XåLYDWHOVNi�UR]KUDQt���Y\VXQXW\��QDG�DSOLNDþQt�YUVWYX��YH�NWHUp
QDRSDN�]$VWDO\�MHQ�MHMLFK��SRGS$UQp��SURVW�HGN\��YL]�����GtO��

�5HIHUHQþQt�PRGHO�,62�26,�WHG\�VWDYt�QD�S�HGSRNODGX��åH�MHGQRWOLYp�DSOLNDFH�EXGRX
PtW�PQRKR�VSROHþQpKR��D�åH�VH�WHG\�Y\SODWt�UHDOL]RYDW�MHMLFK�VSROHþQp�þiVWL
VDPRVWDWQ���D�LPSOHPHQWRYDW�MH�MHQ�MHGQRX��6RXYLVt�WR�RVWDWQ��L�VH�]S$VREHP��MDNêP
DSOLNDþQt�SURWRNRO\�Y�UiPFL�UHIHUHQþQtKR�PRGHOX�Y]QLNDO\���S�tVWXSHP��NWHUê�E\�E\OR
PRåQp�R]QDþLW�MDNR�PD[LPDOLVWLFNê��ýDVWR�VH�WRWLå�GR�DSOLNDþQtFK�SURWRNRO$�]DKUQXOR
�YãHFKQR��FR�E\�PRKOR�EêW�Q�NG\�Q�NRPX�XåLWHþQp���6QDG�QHMPDUNDQWQ�ML�VH�WHQWR
S�tVWXS�SURMHYLO�QD�NRQFHSFL�SURWRNROX�SUR�S�HQRV�VRXERU$�Y�UiPFL�,62�26,��PRGHOX
)7$0���)LOH�$FFHVV��7UDQVIHU�DQG�0DQDJHPHQW���NWHUê�MH�WDN�REViKOê�D
NRPSOLNRYDQê��åH�VQDG�QLNG\�QHEXGH�PRFL�EêW�LPSOHPHQWRYiQ�Y�FHOpP�VYpP�UR]VDKX�

�1DSURWL�WRPX�Vt"RYê�PRGHO�7&3�,3�Y]QLNDO�PpQ���RG�]HOHQpKR�VWROX���QHå�UHIHUHQþQt
PRGHO�,62�26,��D�YtFH�Y\FKi]HO�]�SUDNWLFNêFK�]NXãHQRVWt�D�SRW�HE��-HKR�DSOLNDFH
]DþtQDO\�MDNR�UHODWLYQ��MHGQRGXFKp��D�WHSUYH�SRVWXSHP�þDVX�VH�MHMLFK�IXQNFH�D
VFKRSQRVWL�]Y�WãRYDO\��D�]DþDO\�VH�]DYiG�W�QRYp��QiURþQ�Mãt�GUXK\�DSOLNDFt��6t"RYê
PRGHO�7&3�,3�SURWR�Y\FKi]t�VStãH�]�S�HGSRNODGX��åH�MHGQRWOLYp�DSOLNDFH�QHEXGRX�PtW
WROLN�VSROHþQpKR��DE\�VH�W\WR�MHMLFK�VSROHþQp�þiVWL�Y\SODWLOR�RVDPRVWDWQLW��1D�UR]GtO�RG
UHIHUHQþQtKR�PRGHOX�,62�26,�SURWR�RþHNiYi��åH�NDåGi�DSOLNDFH�VL�VDPD�]DMLVWt�WR��FR
SRW�HEXMH�D�FR�ML�QLåãt�YUVWY\�QHSRVN\WXMt��7HSUYH�Y�SRVOHGQt�GRE��VH�SDN�L�Y�UiPFL
Vt"RYpKR�PRGHOX�7&3�,3�]DþtQDMt�Q�NWHUp�SRGS$UQp�PHFKDQLVP\�Y�UiPFL�DSOLNDþQt
YUVWY\�RVDPRVWDW�RYDW��QDS���PHFKDQLVPXV�YROiQt�Y]GiOHQêFK�SURFHGXU���YL]�GiOH��

�=GH�MH�GREUp�VL�XY�GRPLW�GDOãt�UR]GtO�PH]L�UHIHUHQþQtP�PRGHOHP�,62�26,�D�Vt"RYêP
PRGHOHP�7&3�,3��NWHUê�VSRþtYi�Y�SRþWX�MHMLFK�YUVWHY��5HIHUHQþQt�PRGHO�,62�26,
WRWLå�]D�D]XMH�PH]L�WUDQVSRUWQt�YUVWYX�D�YUVWYX�DSOLNDþQt�MHãW��GY��GDOãt�YUVWY\��UHODþQt
D�SUH]HQWDþQt���NWHUp�WDNp�SRVN\WXMt�SRGS$UQp�VOXåE\�YODVWQtP�DSOLNDFtP��NURP�
VDPRWQp�DSOLNDþQt�YUVWY\���6t"RYê�PRGHO�7&3�,3�YãDN�QHPi�åiGQRX�DQDORJLL�UHODþQt�D
SUH]HQWDþQt�YUVWY\�,62�26,��7DNp�MHMLFK�IXQNFH�VL�SURWR�Y�SURVW�HGt�7&3�,3�PXVt
]DMLVWLW�MHGQRWOLYp�DSOLNDFH�YODVWQtPL�VLODPL���YL]�REU�������

�3,�2%5��B��7,)������������

2EU���������$SOLNDFH�D�DSOLNDþQt�YUVWYD�Y�50�,62�26,�D�Y��Vt"RYpP�PRGHOX�7&3�,3

��6WHMQ��WDN�MDNR�UHIHUHQþQt�PRGHO�,62�26,��E\O�L�Vt"RYê�PRGHO�7&3�,3�QDYUåHQ�SUR
KHWHURJHQQt�SURVW�HGt��WHG\�SUR�SURVW�HGt�SRþtWDþRYêFK�VtWt��MHMLFKå�X]ORYp�SRþtWDþH�VH
PRKRX�L�GRVWL�YêUD]Q��OLãLW���QHMHQ�SRXåLWêP�KDUGZDUHP��DOH�WDNp�QDS�tNODG
NRQYHQFHPL�SUR�]Qi]RU�RYiQt�þtVHO��NyGRYiQtP�MHGQRWOLYêFK�]QDN$��NRQYHQFHPL
RSHUDþQtFK�V\VWpP$�R�YODVWQLFWYt�D�S�tVWXSRYêFK�SUiYHFK�N�VRXERU$P�DSRG��9
UHIHUHQþQtP�PRGHOX�VH�R�RGVWUDQ�Qt�Q�NWHUêFK�RGOLãQRVWt��KODYQ��YH�YQLW�QtFK
IRUPiWHFK��VWDUi�SUH]HQWDþQt�YUVWYD��9�PRGHOX�7&3�,3�MH�YãH�QD�VDPRWQêFK
DSOLNDFtFK�

�FS��
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.OLHQW�YV��VHUYHU

�9�WãLQD�DSOLNDFt�D�DSOLNDþQtFK�SURWRNRO$�Y�UiPFL�Vt"RYpKR�PRGHOX�7&3�,3�Y\FKi]t�]
PRGHOX�NOLHQW�VHUYHU��3�HGSRNOiGi�WHG\�H[LVWHQFL�GYRX�VORåHN��NWHUp�QHPDMt
URYQRFHQQp�SRVWDYHQt���NOLHQW�åiGi�R�NRQNUpWQt�VOXåE\�D�MH�LQLFLiWRUHP�YHãNHUp
NRPXQLNDFH��]DWtPFR�VHUYHU�VYp�VOXåE\�QHSRVN\WXMH�]�YODVWQt�LQLFLDWLY\��DOH�SRX]H�QD
åiGRVW�NOLHQWD�

�5R]HEHUPH�VL�WXWR�S�HGVWDYX�SRQ�NXG�SRGUREQ�ML��3�HGVWDYPH�VL��YL]�Wpå�REU��������
VORåNX�Y�UROL�NOLHQWD�QD�SRþtWDþL�$��7DWR�NOLHQWVNi�VORåND�IRUPXOXMH�VYp�SRåDGDYN\�QD
NRQNUpWQt�VOXåE\��D�]DVtOi�MH�VYp�SDUWQHUVNp�VORåFH�Y�UROL�VHUYHUX�QD�SRþtWDþL�%��6ORåND
Y�UROL�VHUYHUX�MH�S�LMtPi��]SUDFRYiYi�D�UHDJXMH�QD�Q���QDS���YUDFt�]S�W�SRåDGRYDQi
GDWD���3�HVQê�]S$VRE�NRPXQLNDFH�S�LWRP�]iYLVt�QD�NRQNUpWQt�DSOLNDFL���Q�NWHUp
Y\XåtYDMt�SUR�Y]iMHPQRX�NRPXQLNDFL�NOLHQWD�VH�VHUYHUHP�VSROHKOLYp�D�VSRMRYDQp
WUDQVSRUWQt�VOXåE\�SURWRNROX�7&3��]DWtPFR�MLQp�GiYDMt�S�HGQRVW�QHVSROHKOLYêP�D
QHVSRMRYDQêP�WUDQVSRUWQtP�VOXåEiP�SURWRNROX�8'3��9åG\�YãDN�PXVt�SODWLW�WR��FR
MVPH�VL�MLå�QD]QDþRYDOL�Y�����GtOX��åH�NOLHQW�PXVt�EêW�VFKRSHQ��QDMtW��S�tVOXãQê�VHUYHU�
6ORåND�Y�UROL�VHUYHUX�SURWR�PXVt�S�LMtPDW�SRåDGDYN\�VYêFK�NOLHQW$�QD�WDNRYpP�SRUWX
�S�HFKRGRYpP�ERGX�PH]L�WUDQVSRUWQt�D�DSOLNDþQt�YUVWYRX���NWHUê�MH�NOLHQWRYL�]QiP
�WHG\�QD�W]Y��GRE�H�]QiPpP�SRUWX��YL]�����GtO��

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�VORåHN�Y�UROL�NOLHQWD�D�VHUYHUX

�FS��

,PSOHPHQWDFH�NOLHQWD�D�VHUYHUX�Y�SURVW�HGt�8QL[X

�3UR�OHSãt�S�HGVWDYX�R�FHONRYp�ILORVRILL�DSOLNDþQtFK�SURWRNRO$�Vt"RYpKR�PRGHOX
7&3�,3�MH�YKRGQp�VL�DOHVSR��QD]QDþLW�MHMLFK�LPSOHPHQWDFL�Y�SURVW�HGt�RSHUDþQtKR
V\VWpPX�8QL[�

�9H�YtFH~ORKRYpP�SURVW�HGt�8QL[X�MH�YFHONX�S�LUR]HQp�NRQFLSRYDW�RE��VORåN\�MDNR
VDPRVWDWQp�SURFHV\���NDåGê�RYãHP�V�MLQêP�SRVWDYHQtP�Y�UiPFL�RSHUDþQtKR�V\VWpPX�
3URFHV��UHDOL]XMtFt�VORåNX�Y�UROL�VHUYHUX��MH�REY\NOH�V\VWpPRYêP�SURFHVHP��7HG\
WDNRYêP�SURFHVHP��NWHUê�QHQt�VSRXãW�Q�QD�SRSXG�XåLYDWHOH��DOH�QD�SRSXG�RSHUDþQtKR
V\VWpPX��REY\NOH�MLå�S�L�MHKR�SRþiWHþQtP�]DYiG�Qt���8åLYDWHO�R�MHKR�H[LVWHQFL�YODVWQ�
DQL�QHPXVt�Y�G�W��SURWRåH�WDNRYêWR�SURFHV�V�XåLYDWHOHP�S�tPR�QHNRPXQLNXMH��9
SURVW�HGt�8QL[X�VH�SURFHV\�WRKRWR�W\SX�R]QDþXMt�MDNR�GpPRQL��GDHPRQV��

�1DSURWL�WRPX�SURFHV��UHDOL]XMtFt�NOLHQWVNRX�VORåNX��MH�þDVWR�E�åQêP�W\SHP
DSOLNDþQtKR�SURFHVX��NWHUê�VL�XåLYDWHO�ViP�H[SOLFLWQ��VSRXãWt�Då�QD�]iNODG��VNXWHþQp
SRW�HE\��.URP��WRKR��åH�LPSOHPHQWXMH�S�tVOXãQp�DSOLNDþQt�SURWRNRO\��EêYi�WHQWR
DSOLNDþQt�SURFHV�Y\EDYHQ�L�YODVWQtP�XåLYDWHOVNêP�UR]KUDQtP���QHMþDVW�ML�MHGQRGXFKêP
D��iGNRY��RULHQWRYDQêP��7\SLFNêP�S�tNODGHP�P$åH�EêW�SURWRNRO�)73��)LOH�7UDQVIHU
3URWRFRO���MHKRå�NOLHQWVNi�VORåND�EêYi�Y�8QL[X�LPSOHPHQWRYiQD�MDNR�VDPRVWDWQi
XWLOLWD��V�YODVWQtP��iGNRY��RULHQWRYDQêP�XåLYDWHOVNêP�UR]KUDQtP��3URVW�HGQLFWYtP
WRKRWR�MHGQRGXFKpKR�UR]KUDQt�SDN�XåLYDWHO�PM��]DGiYi��NWHUp�VRXERU\�VL�S�HMH�S�HQpVW�
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�9�SRVOHGQt�GRE��VH�YãDN�WRWR�VFKpPD�]DþtQi�SRQ�NXG�P�QLW��Y�VRXYLVORVWL�V�WtP��MDN�L
8QL[�SRVWXSQ��]tVNiYi�JUDILFNi�XåLYDWHOVNi�UR]KUDQt��D�RSRXãWt�XåLYDWHOL�WROLN
NULWL]RYDQi��VWURKi��iGNRYi�UR]KUDQt��=GH�MLå�MVRX�L�NOLHQWVNp�VORåN\�UHDOL]RYiQ\�EH]
YODVWQtKR�XåLYDWHOVNpKR�UR]KUDQt��D�WRWR�MLP�Y\WYi�t�Då�S�tVOXãQi�JUDILFNi�QDGVWDYED
�QDS���V\VWpP�;�:LQGRZ���6�NOLHQWVNRX�VORåNRX��LPSOHPHQWXMtFt�YODVWQt�DSOLNDþQt
SURWRNRO\��SUDFXMH�SURVW�HGQLFWYtP�S�HVQ��GHILQRYDQêFK�NRQYHQFt��NWHUp�WYR�t�W]Y�
DSOLNDþQt�SURJUDPRYp�UR]KUDQt��$3,��$SSOLFDWLRQ�SURJUDPPLQJ�,QWHUIDFH��

�8YHGHQp�NRQFHSFL�VH�YãDN�SRQ�NXG�Y\P\NDMt�Q�NWHUp�VSHFLiOQt�DSOLNDFH�Y�UiPFL
Vt"RYpKR�PRGHOX�7&3�,3��=�HMP��QHMPDUNDQWQ�MãtP�S�tNODGHP�MH�DSOLNDþQt�SURWRNRO
1)6��1HWZRUN�)LOH�6\VWHP��Y\YLQXWê�ILUPRX�6XQ�0LFUR6\VWHPV���S�tSDGQ��MHKR
DOWHUQDWLYQt�SURWRNRO�5)6��5HPRWH�)LOH�6KDULQJ��Y\YLQXWê�ILUPRX�$7	7���7HQ�Pi
WRWLå�]D�~NRO�]DMLã"RYDW�SOQ��WUDQVSDUHQWQt�VGtOHQt�VRXERU$�PH]L�X]ORYêPL�SRþtWDþL��R
NWHUpP�E\�XåLYDWHO�YODVWQ��DQL�QHP�O�Y�G�W��1D�UR]GtO�RG�SURWRNROX�)73��NWHUê�MH
XUþHQ�SUR�LQWHUDNWLYQt�S�HQRV�FHOêFK�VRXERU$��1)6�VYp�XåLYDWHOVNp�UR]KUDQt�DQL�GRVW
GRE�H�PtW�QHP$åH��0tVWR�WRKR�PXVt�EêW�LPSOHPHQWRYiQ�WDN��YL]�REU����������DE\�PRKO
EêW�RSHUDþQtP�V\VWpPHP��S�HNU\W���D�GRVWiYDO�RG�Q�M�N�Y\�t]HQt�W\�SRåDGDYN\�QD
S�tVWXS�N�VRXERU$P��NWHUp�QHMVRX�ORNiOQt���WHG\�NWHUp�VH�I\]LFN\�QHQDFKi]t�QD�ORNiOQtP
GLVNX�

�3URWRNRO�1)6�MH�QDYtF�UHODWLYQ��PODGêP�SURWRNROHP�Y�UiPFL�7&3�,3��D�S�L�MHKRå
Y]QLNX�VH�MLå�XSODWQLOD�REGREQi�WHQGHQFH��MDNR�X�UHIHUHQþQtP�PRGHOX�,62�26,�
QHQHFKDW�DSOLNDFH��DE\�VL�YãH�SRW�HEQp�]DMLã"RYDO\�VDP\��DOH�SRVN\WQRXW�MLP�SRW�HEQp
SRGS$UQp�SURVW�HGN\��UHDOL]RYDQp�MDNR�VDPRVWDWQp��QD�~URYQL�DSOLNDþQt�YUVWY\���D
WXGtå�Y\XåLWHOQp�L�MLQêPL�DSOLNDFHPL��3URWRNRO�1)6�SURWR�SRþtWi�V�WtP��åH�EXGH
Y\XåtYDW�GYD�VDPRVWDWQ��LPSOHPHQWRYDQp�PHFKDQLVP\��PHFKDQLVPXV�Y]GiOHQpKR
YROiQt�SURFHGXU��53&��5HPRWH�3URFHGXUH�&DOO���NWHUê�PX�]SURVW�HGNRYiYi�YKRGQê
]S$VRE�NRPXQLNDFH�V�MHKR�SDUWQHUVNRX�VORåNRX�Y�UROL�NOLHQWD��D�GiOH�PHFKDQLVPXV�
]DMLã"XMtFt�QH]E\WQRX�NRQYHU]L�S�HQiãHQêFK�GDW��;'5��H;WHUQDO�'DWD
5HSUHVHQWDWLRQ��

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�LPSOHPHQWDFH�NOLHQWVNp�VORåN\��SURWRNROX�1)6

����7HUPLQiORYp�UHODFH�D�Y]GiOHQp�S�LKODãRYiQt

�9�PLQXOpP�GtOX�MVPH�VH�]DþDOL�]DEêYDW�FHONRYRX�NRQFHSFt�DSOLNDþQtFK�VOXåHE�Y
VtWtFK�QD�Ei]L�7&3�,3�D�QD]QDþLOL�VL�SULQFLS\�MHMLFK�]DþOHQ�Qt�GR�RSHUDþQtKR
V\VWpPX��QD�S�tNODGX�8QL[X���'QHV�VH�MLå�P$åHPH�Y�QRYDW�SUYQt�NRQNUpWQt
DSOLNDFL��NWHUi�XPRå�XMH�W]Y��Y]GiOHQp�S�LKODãRYiQt��6QDG�DOH�QHXãNRGt�VL
QHMSUYH�SRGUREQ�ML�QD]QDþLW��FR�WDWR�PRåQRVW�YODVWQ��]QDPHQi�D�N�þHPX�ML�O]H
Y\XåtW��D�WHSUYH�SDN�VH�]DEêYDW�WtP��MDN�MH�Y�SURVW�HGt�7&3�,3�VtWt
LPSOHPHQWRYiQD�

�0RåQRVW�Y]GiOHQpKR�S�LKODãRYDQt��Y�DQJOLþWLQ���UHPRWH�ORJLQ��~]FH�VRXYLVt�V
H[LVWHQFt�W]Y��WHUPLQiORYêFK�UHODFt��DQJOLFN\��WHUPLQDO�VHVVLRQV���3UR�XåLYDWHOH
YtFH~ORKRYêFK�RSHUDþQtFK�V\VWpP$�MH�WR�SRMHP�MLVW��GRE�H�]QiPê��DOH�SUR�PQRKp
XåLYDWHOH���RGNRMHQp��SRþtWDþL�3&�D�MHGQR~ORKRYêP�SURVW�HGtP�06�'26X��P$åH
S�HGVWDYRYDW�Q�FR�]FHOD�QRYpKR�D�QHS�tOLã��SU$KOHGQpKR��
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2G�GiYNRYpKR�]SUDFRYiQt�N�LQWHUDNWLYQtPX

�+LVWRULFN\�QHMVWDUãtP�]S$VREHP�Y\XåLWt�YêSRþHWQt�WHFKQLN\�MH�GiYNRYp�]SUDFRYiQt
�EDWFK�SURFHVVLQJ���S�L�NWHUpP�XåLYDWHO�VHVWDYLO�VYRX�~ORKX��S�HGHP�SUR�QL�S�LSUDYLO
YHãNHUi�MHMt�YVWXSQt�GDWD�D�YãH��]DEDOLO��GR�MHGQRKR�FHONX���W]Y��GiYN\��7D�SDN�E\OD�YH
YKRGQp�GRE��SURYHGHQD��2EY\NOH�E\O\�MHGQRWOLYp�GiYN\��D]HQ\�GR�IURQW�D�NDåGi
GiYND�VH�SURYHGOD�WHKG\��Då�QD�QL�GRãOD��DGD��8åLYDWHO�WHG\�QHE\O�Y�S�tPpP�NRQWDNWX
VH�VYRX�~ORKRX��QHPRKO�EH]SURVW�HGQ��UHDJRYDW�QD�U$]Qp�VLWXDFH��NH�NWHUêP�S�L
SURYiG�Qt�MHKR�~ORK\�PRKOR�GRFKi]HW��D�QHPRKO�DQL�MLQDN�LQWHUDNWLYQ��NRPXQLNRYDW
VH�VYRX�~ORKRX��9�GRE���NG\�VH�MHKR�~ORKD�VNXWHþQ��]SUDFRYiYDOD��QHPXVHO�Y$EHF�EêW
YH�I\]LFNp�EOt]NRVWL�S�tVOXãQpKR�SRþtWDþH�

�2EUDW�QDVWDO�Då�Y�RNDPåLNX��NG\�VH�S�HãOR�QD�SUiFL�Y�UHåLPX�VGtOHQt�þDVX��1\Qt�VH�MLå
QD�MHGQRP�SRþtWDþL�PRKOR�VRXþDVQ��QDFKi]HW�YtFH�~ORK�Y�UR]SUDFRYDQpP�VWDYX��D
SURFHVRU�YHOPL�U\FKOH�S�HFKi]HO�]�SURYiG�Qt�MHGQp�~ORK\�QD�SURYiG�Qt�GUXKp�~ORK\�
SDN�W�HWt�DWG��'tN\�WRPXWR�U\FKOpPX�VW�tGiQt�Y]QLNOD�GRVWDWHþQ��Y�UQi�LOX]H�WRKR��åH
SURFHVRU�VH�Y�QXMH�YtFH�~ORKiP�VRXþDVQ���W]Q��åH�QD�MHGQRP�SRþtWDþL�E�åt�QDMHGQRX
YtFH�~ORK��9H�VNXWHþQRVWL�VH�DYãDN�YãHFKQ\�W\WR�~ORK\�G�OLO\�R�þDV��NWHUê�Y�QRYDO
SURFHVRU�MHMLFK�SURYiG�Qt��-LQêPL�VORY\��MHGQRWOLYp�~ORK\�VGtOHO\�þDV�SURFHVRUX�
RGVXG��UHåLP�VGtOHQt�þDVX��WLPH�VKDULQJ��

�7tPWR�]S$VREHP��WM��Y�UHåLPX�VGtOHQt�þDVX��E\OR�QDGiOH�PRåQp�SURYR]RYDW�~ORK\
S�LSUDYHQp�S�HGHP�YH�IRUP��GiYHN��NWHUp�QHY\åDGXMt�EH]SURVW�HGQt�VW\N�VH�VYêP
]DGDYDWHOHP��5HåLP�VGtOHQt�þDVX�YãDN�XPRåQLO�WR��DE\�XåLYDWHOp�E\OL�Y�EH]SURVW�HGQtP
VW\NX�VH�VYêPL�~ORKDPL�D�PRKOL�V�QLPL�NRPXQLNRYDW�LQWHUDNWLYQtP�]S$VREHP�

�8NDåPH�VL�QD�NRQNUpWQtP�S�tNODGX��Y�þHP�E\O�SUR�XåLYDWHOH�UR]GtO��9åLMPH�VH�GR�UROH
SURJUDPiWRUD��NWHUê�RSUDYXMH�]GURMRYê�WH[W�VYpKR�SURJUDPX�D�Pi�MHM�QD�GDQpP
SRþtWDþL�XORåHQ�MDNR�MHGHQ�]H�VYêFK�VRXERU$��9�S�tSDG��GiYNRYpKR�]SUDFRYiQt�PXVHO
WHQWR�XåLYDWHO�S�HGHP�S�LSUDYLW�S�tND]\�SUR�RSUDYX�YãHFK�FK\E�YH�]GURMRYpP
SURJUDPX�VW\OHP���QD��iGFH�;<�]P����HW�]HF�$%&'�QD�()*+���S�LGDW�MHãW��S�tND]
SUR�QRYê�S�HNODG�]GURMRYpKR�WH[WX��VHVWDYLW�]�W�FKWR�S�tND]$�GiYNX��D�WX�]DGDW�N
SURYHGHQt��'UXKê�GHQ�VL�S�LãHO�SUR�YêVOHGHN��]MLVWLO�QRYp�FK\E\�D�FHOê�SRVWXS�VH
RSDNRYDO�

�1D�SRþtWDþL�SUDFXMtFtP�Y�UHåLPX�VGtOHQt�þDVX�P$åH�Qiã�SURJUDPiWRU�SUDFRYDW
RGOLãQêP�]S$VREHP��1HMSUYH�]DþQH�NRPXQLNRYDW�V�RSHUDþQtP�V\VWpPHP��MHPXå�]DGi
S�tND]�NH�VSXãW�Qt�LQWHUDNWLYQtKR�HGLWRUX��-HKR�SURVW�HGQLFWYtP�SDN�SRVWXSQ��SURYHGH
SRW�HEQp�RSUDY\�Y�VRXERUX�VH�]GURMRYêP�WH[WHP��QDþHå�SUiFL�V�HGLWRUHP�XNRQþt�D
]DþQH�RS�W�NRPXQLNRYDW�S�tPR�V�RSHUDþQtP�V\VWpPHP��7RPX�]DGi�S�tND]�N�S�HNODGX
RSUDYHQpKR�]GURMRYpKR�WH[WX�D�QHFKi�VL�YêVOHGN\�WRKRWR�S�HNODGX�]REUD]LW��2GKDOt�OL
S�HNODGDþ�GDOãt�FK\E\�YH�]GURMRYpP�WH[WX��XåLYDWHO�VL�]QRYX�]DYROi�HGLWRU�D�FHOê
F\NOXV�VH�RSDNXMH��7HQWRNUiW�YãDN�MLå�V��GRERX�REUiWN\���NWHUi�VH�P��t�VStãH�QD�PLQXW\
QHå�QD�FHOp�GQ\��MDNR�X�GiYNRYpKR�]SUDFRYiQt�

7HUPLQiO\�D�WHUPLQiORYp�UHODFH

�,QWHUDNWLYQt�]S$VRE�SUiFH�Y�V\VWpPX�VH�VGtOHQtP�þDVX�Pi�MHGHQ�G$OHåLWê�S�HGSRNODG�
RSHUDþQt�V\VWpP�L�MHGQRWOLYp�DSOLNDþQt�~ORK\�SRW�HEXMt�YKRGQê�PHFKDQLVPXV
NRPXQLNDFH�VH�VYêP�XåLYDWHOHP��=DWtPFR�Y�S�tSDG��GiYNRYpKR�]SUDFRYiQt�VL�~ORK\
VYp�YVWXSQt�S�tND]\�D�GDWD�S�HEtUDO\�]H�VDPRWQp�GiYN\�D�VYp�YVWXS\�SRVtODO\�WDP��NDP
MLP�S�tND]\�Y�GiYFH�S�LND]RYDO\��REY\NOH�GR�YêVWXSQtFK�VRXERU$��HY��QD�WLVNiUQX���Y
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S�tSDG��LQWHUDNWLYQt�NRPXQLNDFH�þHNDMt��Då�MLP�XåLYDWHO�]DGi�S�tVOXãQp�S�tND]\�þL�MLQp
YVWXS\�]H�VYp�NOiYHVQLFH��D�VYp�YêVWXS\�PX�SRVtODMt�QD�GLVSOHM��NGH�VL�MH�XåLYDWHO�P$åH
S�HþtVW�

�7R�DOH�]QDPHQi��åH�RSHUDþQt�V\VWpP�L�DSOLNDþQt�~ORKD�PXVt�PtW�S�tVWXS�NH�NOiYHVQLFL�D
N�GLVSOHML��NWHUp�S�tVOXãQê�XåLYDWHO�SRXåtYi��1DYtF��MGH�OL�R�YtFHXåLYDWHOVNp�SURVW�HGt�
NWHUp�XPRå�XMH�LQWHUDNWLYQt�]S$VRE�SUiFH�YtFH�XåLYDWHO$P�VRXþDVQ���PXVt�WDNRYêFKWR
GYRMLF��NOiYHVQLFH�D�GLVSOHM��H[LVWRYDW�YtFH�D�NDåGi�NRQNUpWQt�~ORKD�PXVt�Y�G�W��QD
NWHUp�]�QLFK�SUiY��SUDFXMH�WHQ��MHMt��XåLYDWHO�

�=PtQ�Qi�GYRMLFH��NOiYHVQLFH�D�GLVSOHM��VH�REY\NOH�R]QDþXMH�MDNR�WHUPLQiO�D�þDVWR
WYR�t�L�MHGHQ�NRQVWUXNþQt�FHOHN��L�NG\å�WR�QHQt�]GDOHND�SRGPtQNRX���3RþtWDþH�V
YtFHXåLYDWHOVNêP�RSHUDþQtP�V\VWpPHP��NWHUp�SUDFXMt�Y�UHåLPX�VGtOHQt�þDVX��EêYDMt
Y\EDYHQ\�Y�WãtP�SRþWHP�W�FKWR�WHUPLQiO$�

�([LVWHQFH�YtFH�QHå�MHGQRKR�WHUPLQiOX�YãDN�]QDPHQi��åH�RSHUDþQt�V\VWpP�L�MHGQRWOLYp
DSOLNDþQt�~ORK\�QHPRKRX�SRþtWDW�V�WtP��åH�XåLYDWHO�V�QLPL�EXGH�NRPXQLNRYDW�YåG\�]
MHGQRKR�D�WpKRå�WHUPLQiOX��1DRSDN�MH�åiGRXFt��DE\�]�SRKOHGX�XåLYDWHO$�E\O\�YãHFKQ\
WHUPLQiO\�HNYLYDOHQWQt���DE\�XåLYDWHO�PRKO�S�LMtW�NH�NWHUpPXNROL�]�QLFK��NWHUê�MH�SUiY�
YROQê��D�SUDFRYDW�]�Q�M�S�HVQp�VWHMQêP�]S$VREHP�MDNR�]�NWHUpKRNROL�MLQpKR�WHUPLQiOX�

�9]WDK�PH]L�~ORKRX��NWHUi�RGQ�NXG�RþHNiYi�VYp�YVWXS\�D�Q�NDP�FKFH�SRVtODW�VYp
YêVWXS\��D�NRQNUpWQtP�WHUPLQiOHP��]H�NWHUpKR�VH�XåLYDWHO�UR]KRGQH�SUDFRYDW��MH�WHG\
Y]WDKHP��NWHUê�QHQt�i�SULRUL�D�SHYQ��GiQ��DOH�XWYi�t�VH�Då�Y�RNDPåLNX��NG\�XåLYDWHO
�]DVHGQH��N�Q�NWHUpPX�]�WHUPLQiO$�D�SURMHYt�VYp�S�iQt�SUDFRYDW�Y�RSHUDþQtP�V\VWpPX�

�7RWR�VYp�S�iQt�SURMHYXMH�XåLYDWHO�W]Y��S�LKOiãHQtP��DQJOLFN\��ORJLQ��QHER��ORJRQ��
NG\�QD�Yê]YX�RSHUDþQtKR�V\VWpPX�]DGi�VYp�XåLYDWHOVNp�MPpQR�D�VYRX�LGHQWLWX�SURNiåH
SRW�HEQêP�KHVOHP�

�3�LKOiãHQtP�XåLYDWHOH�GR�V\VWpPX�]�XUþLWpKR�WHUPLQiOX�Y]QLNi�YêãH�QD]QDþHQê�Y]WDK
PH]L�NRQNUpWQtP�WHUPLQiOHP�D�DSOLNDþQt�~ORKRX��NWHUê�MH�R]QDþRYiQ�MDNR
WHUPLQiORYi�UHODFH��1HMOpSH�VL�ML�O]H�S�HGVWDYLW�MDNR�DEVWUDNWQt�UR]KRYRU��NWHUê�XUþXMH�
NGR�V�NêP�UR]PORXYi��3�LKOiãHQtP�XåLYDWHOH�Y]QLNi�WDNRYiWR�WHUPLQiORYi�UHODFH�PH]L
WHUPLQiOHP�D�RSHUDþQtP�V\VWpPHP�MDNR�WDNRYêP���S�HVQ�ML�PH]L�WHUPLQiOHP�D�WRX
V\VWpPRYRX�~ORKRX��NWHUi�]DMLã"XMH�IXQNFL�LQWHUSUHWHUX�S�tND]$�RSHUDþQtKR�V\VWpPX�
Y\VtOi�QD�REUD]RYNX�WHUPLQiOX�QiSRY�GQê�]QDN��W]Y��SURPSW���S�LMtPi�RG�XåLYDWHOH
MHKR�S�tND]\�SUR�RSHUDþQt�V\VWpP��D�]DMLã"XMH�MHMLFK�SURYHGHQt��Y�SURVW�HGt�8QL[X�VH
WDNRYiWR�~ORKD�R]QDþXMH�MDNR�VKHOO��

�3�tND]HP��MHMå�XåLYDWHO�RSHUDþQtPX�V\VWpPX�]DGiYi��P$åH�EêW�QDS�tNODG�S�tND]�NH
VSXãW�Qt�XUþLWp�DSOLNDFH��NWHUi�SDN�S�HEtUi�MLå�H[LVWXMtFt�WHUPLQiORYRX�UHODFL�D�MHMtP
SURVW�HGQLFWYtP�NRPXQLNXMH�VH�VYêP�XåLYDWHOHP��-GH�OL�QDS�tNODG�R�HGLWRU��]REUD]XMH
Y�UiPFL�WHUPLQiORYp�UHODFH�REVDK�HGLWRYDQpKR�VRXERUX�QD�GLVSOHML�S�tVOXãQpKR
WHUPLQiOX�D�]�MHKR�NOiYHVQLFH�S�LMtPi�VYp�S�tND]\�

�9�WXWR�FKYtOL�MH�YKRGQp�VL�QDãL�SRVWXSQ��NU\VWDOL]XMtFt�S�HGVWDYX�WHUPLQiORYp�UHODFH
MHãW��SRQ�NXG�SRRSUDYLW��1HQt�WRWLå�]FHOD�S�HVQp�S�HGVWDYRYDW�VL��åH�]�MHGQRKR
WHUPLQiOX�MH�PRåQp�]�tGLW��Q�NG\�VH��tNi�Wpå��RWHY�tW��QHMYêãH�MHGQX�WHUPLQiORYRX
UHODFL��9�SULQFLSX�MH�PRåQp��DE\�VL�XåLYDWHO�]�MHGQRKR�WHUPLQiOX�RWHY�HO�YtFH�UHODFt�V
U$]QêPL�DSOLNDFHPL��þL�GRNRQFH�V�DSOLNDFt�MHGLQRX���QDS�tNODG�DE\�VL�Y�NDåGp
MHGQRWOLYp�UHODFL�VSXVWLO�WHQWêå�HGLWRU��S�HVQ�ML��LQVWDQFL�WpKRå�HGLWRUX��D�HGLWRYDO�MLQê
VRXERU��9�NDåGpP�RNDPåLNX�MVRX�VLFH�NOiYHVQLFH�D�GLVSOHM�WHUPLQiOX�Y\KUD]HQ\�MHQ
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MHGQp�UHODFL���WM��XåLYDWHO�YåG\�NRPXQLNXMH�MHQ�V�MHGQRX�~ORKRX�Y�UiPFL�MHGQp�UHODFH��
DOH�SRPRFt�NOiYHVQLFH�VH�P$åH�PH]L�MHGQRWOLYêPL�UHODFHPL�U\FKOH�S�HStQDW��REY\NOH
SRPRFt�Q�MDNp�KRUNp�NOiYHV\���=iOHåt�MHQ�QD�WRP��]GD�GDQê�RSHUDþQt�V\VWpP�D
S�tVOXãQê�WHUPLQiO�Y\FKi]t�WpWR�PRåQRVWL�YVW�tF�

�'DOãt�]DMtPDYp�PRåQRVWL�VH�SDN�RWHYtUDMt�Y�RNDPåLNX��NG\�GR�KU\�YVWXSXMt�Y]iMHPQ�
SURSRMHQp�SRþtWDþH�D�SRþtWDþRYp�VtW��

9]GiOHQp�WHUPLQiORYp�UHODFH

�$å�GRSRVXG�MVPH�POþN\�S�HGSRNOiGDOL��åH�WHUPLQiORYi�UHODFH�VH�RWHYtUi�PH]L�~ORKDPL
E�åtFtPL�QD�XUþLWpP�SRþtWDþL�D�NRQNUpWQtP�WHUPLQiOHP��NWHUê�MH�N�WRPXWR�SRþtWDþL
S�LSRMHQ��9H�VNXWHþQRVWL�YãDN�MGH�MHQ�R�MHGQX�]�PRåQRVWt��NWHUi�VH�QHIRUPiOQ�
R]QDþXMH�MDNR��ORNiOQt��þL��PtVWQt��WHUPLQiORYi�UHODFH��-HMtP�FKDUDNWHULVWLFNêP�U\VHP
MH�VNXWHþQRVW��åH�Y�Qt�Y\VWXSXMH�WHUPLQiO�S�tPR�S�LSRMHQê�N�GDQpPX�SRþtWDþL��1HQt
S�LWRP�SRGVWDWQp�]GD�MH�WRWR�S�LSRMHQt�UHDOL]RYiQR�NUiWNêP�NDEHOHP��WHUPLQiO�VH
QDFKi]t�YH�I\]LFNp�EOt]NRVWL�SRþtWDþH���QHER�]GD�MH�SUR�S�LSRMHQt�WHUPLQiOX�Y\XåLW
QDS�tNODG�SHYQê�WHOHIRQQt�RNUXK��YODVWQt�WHUPLQiO�VH�QDFKi]t�QD�GUXKpP�NRQFL�P�VWD��

�3,�2%5��B��7,)������������

2EU��������9]GiOHQp�YV��ORNiOQt�WHUPLQiORYp�UHODFH

�-LQi�VLWXDFH�QDVWiYi�Y�S�tSDG��SRþtWDþ$�Y]iMHPQ��SURSRMHQêFK�SURVW�HGQLFWYtP

SRþtWDþRYp�VtW���=GH�MH�WRWLå�PRåQp�UHDOL]RYDW�W]Y��Y]GiOHQp�WHUPLQiORYp�UHODFH

�UHPRWH�WHUPLQDO�VHVVLRQ���S�L�NWHUêFK�Y]QLNi�WHUPLQiORYi�UHODFH�YH�YêãH�XYHGHQpP

VP\VOX�PH]L�WHUPLQiOHP�MHGQRKR�SRþtWDþH��D�~ORKRX�E�åtFt�QD�MLQpP�SRþtWDþL�

3�HGVWDYPH�VL���Y�VRXODGX�V�REUi]NHP��������X]ORYp�SRþtWDþH�$�D�%�D�MHMLFK�WHUPLQiO\

7D�D�7E��8åLYDWHO�SRþtWDþH�$��NWHUê�SUDFXMH�X�WHUPLQiOX�7D��VH�QHMSUYH�S�LKOiVt�GR

V\VWpPX�QD�SRþtWDþL�$��WM��SURYHGH�W]Y��ORJLQ���7tP�Y\WYR�t��ORNiOQt��WHUPLQiORYRX

UHODFL�PH]L�WHUPLQiOHP�7D�D�SRþtWDþHP�$�D�Y�UiPFL�WiWR�UHODFH�EXGH�NRPXQLNRYDW�V

LQWHUSUHWHUHP�S�tND]$�RSHUDþQtKR�V\VWpPX�SRþtWDþH�$��QD�REUD]RYFH�VH�PX�WHG\�REMHYt

QiSRY�GQê�]QDN���W]Y��SURPSW���RSHUDþQtKR�V\VWpPX�SRþtWDþH�$���8åLYDWHO�YãDN�]DGi

S�tND]�NH�VSXãW�Qt�]YOiãWQt�DSOLNDþQt�~ORK\���tNHMPH�Mt�SUDFRYQ���~ORKD�WHOQHW����NWHUi

]DMLVWt�QiVOHGXMtFt�Y�FL��QHMSUYH�QDYiåH�VSRMHQt�V�SRþtWDþHP�%��REHFQ��V�WtP

SRþtWDþHP��NWHUê�Mt�XåLYDWHO�]DGi��D�SDN�]�tGt�WHUPLQiORYRX�UHODFL�PH]L�WHUPLQiOHP�7D

D�SRþtWDþHP�%��3�HVQ�ML��PH]L�WHUPLQiOHP�7D�D�LQWHUSUHWHUHP�S�tND]$�RSHUDþQtKR

V\VWpPX�SRþtWDþH�%��9�UiPFL�WpWR�WHUPLQiORYp�UHODFH��NWHUi�VL�MLå�]DVORXåt�S�tYODVWHN

�Y]GiOHQi���VH�YHãNHUp�YVWXS\�]�NOiYHVQLFH�WHUPLQiOX�7D�GRVWiYDMt�QHMSUYH�N��~OR]H
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WHOQHW��QD�SRþtWDþL�$��DOH�WD�MH�LKQHG�RGHVtOi�QD�SRþtWDþ�%��NGH�S�tVOXãQi�GDWD�Y\VWXSXMt

YH�VWHMQp�UROL�MDNR�YVWXS\�]�NWHUpKRNROL��PtVWQtKR��WHUPLQiOX��1DRSDN�YHãNHUp

YêVWXS\��NWHUp�MVRX�Y�UiPFL�WpWR�UHODFH�JHQHURYiQ\��MVRX�RGHVtOiQ\�QD�SRþtWDþ�$��NGH

MH�S�LMtPi��~ORKD�WHOQHW��D�]DMLã"XMH�MHMLFK�RNDPåLWp�]REUD]HQt�QD�GLVSOHML�WHUPLQiOX�7D

�YL]�REU��������

�3,�2%5��B��7,)������������

2EU��������3�HGVWDYD�UHDOL]DFH�Y]GiOHQp�WHUPLQiORYp�UHODFH

�7HUPLQiO�7D�I\]LFN\�S�LSRMHQê�N�SRþtWDþL�$�VH�WDN�]DþQH�FKRYDW�MDNR�WHUPLQiO�S�tPR
S�LSRMHQê�N�SRþtWDþL�%��1D�GLVSOHML�WHUPLQiOX�VH�QHMSUYH�]REUD]t�QiSRY�GQê�]QDN
�SURPSW��LQWHUSUHWHUX�S�tND]$�SRþtWDþH�%�D�XåLYDWHO�SDN�P$åH�]�WHUPLQiOX�7D�]DGiYDW
S�tND]\�RSHUDþQtPX�V\VWpPX�QD�SRþtWDþL�%��1HMSUYH�VH�WHG\�S�LKOiVt�GR�V\VWpPX�QD
SRþtWDþL�%��SURYpVW�W]Y��Y]GiOHQp�S�LKOiãHQt��DQJO���UHPRWH�ORJLQ��D�SDN�VL�QDS�tNODG
VSXVWt�Q�MDNRX�DSOLNDþQt�~ORKX��7D��SRE�åt��QD�SRþtWDþL�%��DOH�VYp�YVWXS\�EXGH
RþHNiYDW�]�WHUPLQiOX�7D��D�MHMt�YêVWXS\�VH�EXGRX�]REUD]RYDW�QD�GLVSOHML�WHUPLQiOX�7D�
8åLYDWHO��NWHUê�VHGt�X�WHUPLQiOX�7D��WDN�EXGH�PtW�VWHMQp�SRVWDYHQt�D�VWHMQp�PRåQRVWL
SUiFH�QD�SRþtWDþL�%��MDNR�NG\E\�VHG�O�S�tPR�X�WHUPLQiOX�7E�WRKRWR�SRþtWDþH�

�.�RFHQ�Qt�YêKRGQRVWL�D�XåLWHþQRVWL�Y]GiOHQêFK�WHUPLQiORYêFK�UHODFt�D�Y]GiOHQpKR
S�LKODãRYiQt�VQDG�]EêYi�GRGDW�MHQ�MHGLQp��MH�YFHONX�OKRVWHMQp��]GD�VH�SRþtWDþH�$�D�%
QDOp]DMt�EOt]NR�VHEH�QHER�]GD�MVRX�QDS�tNODG�NDåGê�Y�MLQpP�P�VW��þL�QD�MLQpP
NRQWLQHQW���-HGLQRX�SRGPtQNRX�SUR�PRåQRVW�Y]GiOHQpKR�S�LKODãRYiQt�MH�YKRGQp
SURSRMHQt�RERX�SRþtWDþ$�D�SDN�WDNp�VRIWZDURYi�SRGSRUD�Y]GiOHQêFK�WHUPLQiORYêFK
UHODFt��9�S�tSDG��SRþtWDþRYêFK�VtWt�MH�SRW�HEQp�VSRMHQt�~NROHP�QLåãtFK�YUVWHY�D
SRGSRUD�Y]GiOHQêFK�WHUPLQiORYêFK�UHODFt�MH�MHGQRX�]�DSOLNDþQtFK�VOXåHE��2�WRP��MDN
MVRX�Y]GiOHQp�WHUPLQiORYp�UHODFH�NRQNUpWQ��UHDOL]RYiQ\�Y�VtWtFK�QD�Ei]L�7&3�,3��VL
SRYtPH�S�tãW��

����9LUWXiOQt�WHUPLQiO\

3UDNWLFNi�LPSOHPHQWDFH�Y]GiOHQpKR�S�LKODãRYiQt�D�Y]GiOHQêFK�WHUPLQiORYêFK
UHODFt��NWHUêPL�MVPH�VH�]DEêYDOL�PLQXOH��QDUiåt�QD�QHPDOp�SUREOpP\��3RGtYHMPH
VH�QHMSUYH��Y�þHP�MH�SRGVWDWD�W�FKWR�SUREOpP$��D�SDN�VL�XNDåPH��MDNp�MVRX
PRåQRVWL�MHMLFK��HãHQt�

�'QHãQt�SRþtWDþRYê�VY�W�QHQt�KRPRJHQQt��%\O��MH�D�]�HMP��YåG\�EXGH�RE\GOHQ
YêSRþHWQtPL�V\VWpP\��NWHUp�Y\FKi]t�]�RGOLãQêFK�ILORVRILt��SRXåtYDMt�RGOLãQp�S�tVWXS\�D
PHWRG\��WHFKQRORJLH�D�WHFKQLN\��D�Y�G$VOHGNX�WRKR�QHMVRX�QLNG\�]FHOD�NRPSDWLELOQt�
6QDK\�R�FR�QHMY�Wãt��RWHY�HQRVW��YãDN�YHGRX�DOHVSR��N�WRPX��åH�U$]Qp�V\VWpP\�VSROX
GRNiåt�UR]XPQêP�]S$VREHP�VSROXSUDFRYDW��7HQGHQFH�NH�Y]iMHPQpPX�VEOLåRYiQt�
]DMLã"RYDQi�GRGUåRYiQtP�VSROHþQêFK�VWDQGDUG$��VH�YãDN�QHSURVD]XMH�YH�YãHFK
REODVWHFK�VWHMQ��VQDGQR�

.DåGê�WHUPLQiO�MH�MLQê
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�2EODVWt��NWHUi�MH�Y$þL�YãHREHFQpPX�WUHQGX�NH�VWDQGDUGL]DFL�VQDG�QHMYtFH�LPXQQt��MH
SUiY��YêURED�WHUPLQiO$��-HGQRWOLYt�YêUREFL�VH�WRWLå�GRVORYD�S�HGKiQt�Y�WRP��MDNêPL
VFKRSQRVWPL�GRNiåt�VYp�YêUREN\�Y\EDYLW��7R�E\�VDPR�R�VRE��E\OR�MLVW��YHOPL�YtWDQp�
DOH�KiþHN�MH�Y�WRP��åH�QHH[LVWXMH�YãHREHFQê�NRQVHQVXV�R�WRP��MDN�WR�NRQNUpWQ��G�ODW�
1D�RE]RUX�QHQt�åiGQê�YãHREHFQ��X]QiYDQê�D�]iYD]Qê�VWDQGDUG��VWDQGDUG�GH�MXUH��
NWHUê�E\��tNDO��FR�YãHFKQR�Pi�WDNRYê�WHUPLQiO�XP�W��MDN�S�HVQ��Pi�IXQJRYDW�D�MDN�VH
Pi�NRQNUpWQ��RYOiGDW��0tVWR�WRKR�VL�NDåGê�YêUREFH��Hãt�Y�FL�SR�VYpP��D�WDN�Y]QLNDMt
SRX]H�VWDQGDUG\�GH�IDFWR��NWHUp�VYêPL�YêUREN\�Y\WYi�HMt�QHMUHQRPRYDQ�Mãt�YêUREFL��D
RVWDWQt�YêUREFL�VH�MLP�SDN�YH�YODVWQtP�]iMPX�S�L]S$VREXMt��,�WDN�VH�DOH�PRKRX�GRVWL
SRGVWDWQ��OLãLW�L�U$]Qp�GUXK\�WHUPLQiO$�RG�MHGQRKR�D�WpKRå�YêUREFH�

�=NXVPH�VL�Q\Qt�QD]QDþLW��Y�þHP�PRKRX�UR]GtO\�PH]L�MHGQRWOLYêPL�WHUPLQiO\�VSRþtYDW�

�1HMY�Wãt�UR]GtO\�PRKRX�EêW�MLå�Y�VDPRWQp�NRQFHSFL�WHUPLQiOX�D��Pt�H�LQWHOLJHQFH��
NWHURX�MH�Y\EDYHQ��=�WRKRWR�SRKOHGX�VH�WHUPLQiO\�REY\NOH�UR]G�OXMt�GR�W�t�VNXSLQ��QD
W]Y��]QDNRYp��Q�NG\�Wpå���iGNRYp�WHUPLQiO\��DQJOLFN\��VFUROO�PRGH�WHUPLQDOV���QD
VWUiQNRYp��SDJH�PRGH�WHUPLQDOV��D�IRUPXOi�RYp��IRUP�PRGH�WHUPLQDOV��

�=QDNRYê�WHUPLQiO�MH�QHMMHGQRGXããtP�W\SHP��D�MH�FKDUDNWHULVWLFNê�WtP��åH�QHXPt
SRK\ERYDW�NXU]RUHP�QDKRUX�D�GRO$�SR�REUD]RYFH��-HKR�GLVSOHM�VH�FKRYi�REGREQ��MDNR
WLVNiUQD���NDåGê�]QDN�MH�Y\WLVNQXW��]REUD]HQ��WDP��NGH�VH�SUiY��QDFKi]t�NXU]RU��D�WHQ
MH�QiVOHGQ��SRVXQXW�GRSUDYD�QD�QiVOHGXMtFt�SR]LFL��3RNXG�E\�S�LWRP�S�HãHO�S�HV�SUDYê
RNUDM��iGN\��MH�S�HVXQXW�QD�]DþiWHN��iGN\�QRYp��D�SRNXG�E\�SUR�WXWR�QRYRX��iGNX�MLå
QHE\OR�QD�GLVSOHML�PtVWR��MVRX�YãHFKQ\�SUiY��]REUD]RYDQp��iGN\�RGURORYiQ\
�DQJOLFN\��VFUROOHG��VP�UHP�QDKRUX��=QDNRYê�WHUPLQiO�WHG\�QHXPRå�XMH��YUiWLW��VH
]S�W��SRVXQRXW�NXU]RU��QD�G�tYH�]REUD]HQRX��iGNX��DOH�REY\NOH�XPRå�XMH�SRK\ERYDW
NXU]RUHP�]S�W�Y�UiPFL�GDQp��iGN\���3UR�RYOiGiQt�]QDNRYpKR�WHUPLQiOX�MVRX�SDN
]DSRW�HEt�S�tND]\�W\SX��]REUD]�]QDN��QD�SR]LFL�NXU]RUX��V�QiVOHGQêP�SRVXQXWtP
NXU]RUX�QD�GDOãt�SR]LFL���S�HMGL�QD�QRYRX��iGNX��S�tSDGQ���YUD"�NXU]RU�R�MHGQX�SR]LFL
]S�W��Y�UiPFL�GDQp��iGN\���Y\PDå�]QDN\�RG�NXU]RUX�GR�NRQFH��iGN\�DSRG�

�3�L�XUþLWpP�]MHGQRGXãHQt�VL�O]H�S�HGVWDYLW��åH�]QDNRYê�WHUPLQiO�Pi�MHQ�MHGQX�MHGLQRX
�iGNX��]DWtPFR�QD�GLVSOHML�MH�]REUD]RYiQR�MHãW��Q�NROLN��S�HGFKR]tFK���iGHN��NWHUp�DOH
MLå�QHMVRX�MLQDN�S�tVWXSQp��

�1DSURWL�WRPX�X�VWUiQNRYpKR��SDJH�PRGH��WHUPLQiOX�VL�P$åHPH�S�HGVWDYLW��åH�MHKR
GLVSOHM�UHSUH]HQWXMH�GYRMUR]P�UQp�SROH�R�Q��iGFtFK�D�P�VORXSFtFK��D�NXU]RU�O]H
QDVWDYLW�QD�OLERYROQRX�SR]LFL�Y�WRPWR�GYRMUR]P�UQpP�SROL�

�'tN\�WpWR�PRåQRVW�MH�SDN�PRåQp�SRK\ERYDW�NXU]RUHP�YãHPL�VP�U\��D�QD�UR]GtO�RG
]QDNRYpKR�WHUPLQiOX�MH�MLå�PRåQp�LPSOHPHQWRYDW�QD�VWUiQNRYpP�WHUPLQiOX�QDS�tNODG
FHORREUD]RYNRYp��IXOO�VFUHHQ��HGLWRU\�D�GDOãt�DSOLNDFH��NWHUp�SRK\E�NXU]RUX�YãHPL
VP�U\�Y\åDGXMt��=�SRKOHGX�RYOiGiQt�SDN�S�LEêYDMt�X�VWUiQNRYpKR�WHUPLQiOX�QH]E\WQp
S�tND]\�SUR�QDVWDYRYiQt�SR]LFH�NXU]RUX�

�)RUPXOi�RYê�WHUPLQiO�MH�MHãW���FK\W�HMãtP��W\SHP�WHUPLQiOX��8�Q�M�VL�P$åHPH
S�HGVWDYLW��åH�PtVWR�MHGQRKR�GYRMUR]P�UQpKR�SROH�VH�MHKR�GLVSOHM�GRNiåH�FKRYDW�MDNR
Q�NROLN��PHQãtFK��MHGQR�D�GYRMUR]P�UQêFK�SROt��7\�SDN�P$åHPH�LQWHUSUHWRYDW�MDNR
QDY]iMHP�GLVMXQNWQt��SROtþND��IRUPXOi�H��VH�NWHUêPL�VH�SUDFXMH�QH]iYLVOH�QD�VRE���WM�
NWHUi�VH�VDPRVWDWQ��Y\SO�XMt���)RUPXOi�RYê�WHUPLQiO�SDN�REY\NOH�XPRå�XMH�GHILQRYDW
VWUXNWXUX��IRUPXOi�H���VWDQRYLW�SRþHW��YHOLNRVW��GLPHQ]L�D�GUXK�MHGQRWOLYêFK�SROt�
]S$VRE�MHMLFK�]REUD]HQt�QD�GLVSOHML��YþHWQ��GRSOQ�Qt�Y\VY�WOXMtFtP�WH[WHP��DWG�
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�,�Y�UiPFL�MHGQp�D�WpåH�NDWHJRULH��QDS���]QDNRYêFK�WHUPLQiO$��VH�YãDN�MHGQRWOLYp�GUXK\
WHUPLQiO$�PRKRX�YêUD]Q��OLãLW��D�WR�YH�GYRX�]iNODGQtFK�VP�UHFK�

��Y�NRQNUpWQtFK�SDUDPHWUHFK�D�GtOþtFK�VFKRSQRVWHFK��5R]GtOQê�P$åH�EêW�QDS�tNODG
SRþHW�]QDNRYêFK�SR]LF�QD��iGFH��SRþHW�]REUD]RYDQêFK��iGHN��VFKRSQRVW�SRXåtYDW
DOWHUQDWLYQt�VDG\�]QDN$�D�U$]Qp�HIHNW\�S�L�MHMLFK�]REUD]RYiQt��SRGWUåHQê�WH[W��WXþQp
StVPR��StVPR�GYRMQiVREQp�YêãN\��ãt�N\�DSRG��

��Y�NRQNUpWQtP�]S$VREX�RYOiGiQt��1�NWHUp�WHUPLQiO\�QDS�tNODG�RþHNiYDMt��åH�NRQHF
�iGN\�EXGH�Y\]QDþHQ�GYRMLFt�]QDN$�&5�D�/)��]DWtPFR�MLQp�]QDN\�RþHNiYDMt�SRX]H
]QDN�&5��D�MHãW��MLQp�SDN�SRX]H�]QDN�/)��2GOLãQp�EêYDMt�L�QHMU$]Q�Mãt�GDOãt��tGtFt
]QDN\��QDS�tNODG�SUR�QDVWDYHQt�NXU]RUX�QD�]DGDQRX�SR]LFL��X�VWUiQNRYêFK�WHUPLQiO$�
þL�MHKR�SRVXQ�QD�S�HGFKR]t�SR]LFL��L�VDPRWQê�HIHNW�MLPL�Y\YRODQêFK�DNFt��]GD�VH�QDS��
S�L�SRVXQX�NXU]RUX�R�MHGQX�SR]LFL�]S�W�åiGQê�]QDN�QHPDåH��þL�QDRSDN�DQR���3RNXG
WHUPLQiO��XPt��U$]Qp�GDOãt�HIHNW\��MDNR�QDS�tNODG�SRGWUKRYDW��SViW�WXþQ���SRXåtYDW
MLQRX�]QDNRYRX�VDGX�DSRG���W\WR�MHKR�VFKRSQRVWL�VH�REY\NOH�RYOiGDMt�FHOêPL
SRVORXSQRVWPL��tGtFtFK�]QDN$��R]QDþRYDQêPL�WDNp�MDNR�W]Y��HVFDSH�VHNYHQFH���6QDG�X
NDåGpKR�WHUPLQiOX�MVRX�DOH�MLQp�

7HUPLQiORYi�HPXODFH

�3UR�VSUiYQp�SRFKRSHQt�YãHFK�SUREOpP$�NROHP�SRXåtYiQt�WHUPLQiO$�MH�YKRGQp�VL�WDNp
QD]QDþLW�Q�FR�R�MHMLFK�YêYRML��+LVWRULFN\�QHMVWDUãtP�W\SHP�WHUPLQiOX�E\OR�YODVWQ�
GiOQRSLVQp�]D�t]HQt��DQJOLFN\��WHOHW\SH���NWHUp�PtVWR�GQHãQtKR�GLVSOHMH�P�OR�WLVNiUQX�
.DåGê�]QDN��]DGDQê�]�NOiYHVQLFH��E\O�RNDPåLW��RGHVOiQ�GUXKp�VWUDQ���D�NDåGê�]QDN�
NWHUê�RG�GUXKp�VWUDQ\�S�LãHO��E\O�LKQHG�Y\WLVNQXW��'DOãtP�YêYRMRYêP�VWiGLHP�MLå�E\O\
]QDNRYp�WHUPLQiO\��QDPtVWR�WLVNiUQ\�Y\EDYHQp�GLVSOHMHP��6WiOH�YãDN�WR�E\OD
MHGQR~þHORYi�]D�t]HQt��VFKRSQi�IXQJRYDW�SUiY��D�SRX]H�MDNR�WHUPLQiO��3RVWXSQêP
YêYRMHP�]tVNiYDO\�W\WR�WHUPLQiO\�QRYp�D�QRYp�VFKRSQRVWL��]H�]QDNRYêFK�VH�VWDO\
VWUiQNRYp�D�SRVOp]H�L�IRUPXOi�RYp�WHUPLQiO\��DOH�VYRX�MHGQR~þHORYRX�SRYDKX�VL�GUåHO\
VWiOH�

�9�SRVOHGQt�GRE���]YOiãW��SDN�V�PDVRYêP�QiVWXSHP�SRþtWDþRYêFK�VtWt��VH�YãDN�]DþtQi
SRXåtYDW�L�MLQp��HãHQt��WHUPLQiORYi�HPXODFH��WHUPLQDO�HPXODWLRQ���9ãH�MH�SRVWDYHQR
QD�P\ãOHQFH��åH�PtVWR�MHGQR~þHORYpKR�]D�t]HQt�V�SHYQ��GDQRX�IXQNFt�VH�SRXåLMH
]D�t]HQt�XQLYHU]iOQt��NWHUp�VH�SRX]H�EXGH�FKRYDW�VWHMQ��MDNR�MHGQR~þHORYê�WHUPLQiO
�EXGH�MHM�W]Y��HPXORYDW��RGVXG��HPXODFH���9KRGQêP�NDQGLGiWHP�QD�WXWR�IXQNFL�MH
RVREQt�SRþtWDþ��NWHUê�QHQt�REWtåQp�QDSURJUDPRYDW�WDN��DE\�Y�UQ��QDSRGRERYDO�FKRYiQt
Y�SRGVWDW��MDNpKRNROL�WHUPLQiOX�

�9êKRGRX�WHUPLQiORYp�HPXODFH�QHQt�MHQ�MHMt�IOH[LELOLWD���WHG\�VFKRSQRVW�S�L]S$VRELW�VH
SRGOH�SRW�HE\�YODVWQRVWHP�YtFH�U$]QêFK�WHUPLQiO$��'DOãt�YêKRGRX�MH�L�WR��S�tVOXãQp
XQLYHU]iOQt�]D�t]HQt��RVREQt�SRþtWDþ��P$åH�Y\VWXSRYDW�Y�UROL�HPXORYDQpKR�WHUPLQiOX
MHQ�Y�GRE���NG\�VL�WR�MHKR�XåLYDWHO�S�HMH��]DWtPFR�Y�RVWDWQt�GRE��P$åH�VORXåLW�MLQêP
~þHO$P��$SOLNDþQt�SURJUDP\��]DMLã"XMtFt�HPXODFL�WHUPLQiO$��WDNp�REY\NOH�XPRå�XMt
RWHYtUDW�YtFH�WHUPLQiORYêFK�UHODFt�VRXþDVQ����MDN�MVPH�VL�RVWDWQ��MLå�QD]QDþRYDOL�Y
PLQXOpP�GtOX�

�=DMtPDYp�MVRX�SDN�L�HNRQRPLFNp�XND]DWHOH��'tN\�GQHãQt�PDVRYp�YêURE��RVREQtFK
SRþtWDþ$�VH�MHMLFK�FHQD�VWDOD�VURYQDWHOQRX�V�FHQRX�MHGQR~þHORYêFK�WHUPLQiO$�

-DN�VH�V�U$]QRURGRVWt�Y\URYQDW
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�-Lå�Y�PLQXOpP�GtOX�MVPH�VL�QD]QDþLOL�MHGQX�YHOPL�G$OHåLWRX�VNXWHþQRVW��YH
YtFH~ORKRYpP�SURVW�HGt�QD�SRþtWDþL��Y\EDYHQpP�YtFH�WHUPLQiO\��QHPRKRX�MHGQRWOLYp
~ORK\�S�HGHP�]QiW��VH�NWHUêP�WHUPLQiOHP�EXGRX�Y�UiPFL�WHUPLQiORYêFK�UHODFt
VNXWHþQ��SUDFRYDW��.RQNUpWQt�W\S�YãHFK�WHUPLQiO$�GDQpKR�SRþtWDþH�VLFH�P$åH�EêW
S�HGHP�]QiP��DOH�S�LSXVWtPH�OL�PRåQRVW�Y]GiOHQêFK�WHUPLQiORYêFK�UHODFt�
XVNXWHþ�RYDQêFK�SURVW�HGQLFWYtP�SRþtWDþRYp�VtW���QHQt�MLå�PRåQp�S�HGSRNOiGDW
SUDNWLFN\�QLF�

�-HGQRWOLYp�DSOLNDFH��NWHUp�Y�UiPFL�WHUPLQiORYêFK�UHODFt�SUDFXMt�V�WHUPLQiO\��MH�YãDN
QXWQ��PXVt�XP�W�RYOiGDW��0XVt�Y�G�W��FR�YãHFKQR�WHUPLQiO��XPt���MDNp�]QDN\�MH
VFKRSHQ�S�LMtPDW�D�]REUD]RYDW��V�MDNêPL��tGtFtPL�]QDN\�SUDFXMH��MDN�PDMt�EêW
]DNRQþRYiQ\�MHGQRWOLYp��iGN\��MDNp�SRXåtYi��tGtFt�VHNYHQFH�DSRG�

�.DåGi�DSOLNDFH�VL�VDPR]�HMP��P$åH�S�HGHSVDW��åH�FKFH�SUDFRYDW�MHQ�V�WDNRYêP�D
WDNRYêP�W\SHP�WHUPLQiOX��D�WRPX�VH�SOQ��S�L]S$VRELW��7R�MH�DOH�S�tOLã�RPH]XMtFt�Y$þL
XåLYDWHO$P��NWH�t�GLVSRQXMt�MLQêPL�WHUPLQiO\��]YOiãW��SDN�Y�SURVW�HGt�VtWt��6WHMQ��WDN
QHQt�GRVW�GRE�H�PRåQp��DE\�VH�MHGQRWOLYp�~ORK\�S�L]S$VRERYDO\�XUþLWpPX�NRQNUpWQtPX
UHSHUWRiUX�WHUPLQiO$���YåG\�VH�WRWLå�QDMGH�Q�NGR��NGR�EXGH�FKWtW�SRXåtYDW�MHãW��MLQê
WHUPLQiO��D�QDYtF��QRYp�GUXK\�WHUPLQiO$��V�QRYêPL�VFKRSQRVWPL��GRNRQDOHMãtPL
YODVWQRVWPL�D�KODYQ��RGOLãQêPL�]S$VRE\�RYOiGiQt�QHXVWiOH�Y]QLNDMt�

3RGVWDWD�YLUWXiOQtFK�WHUPLQiO$

�9]iMHPQp�S�L]S$VREHQt�YãHFK�DSOLNDFt�YãHP�PRåQêP�WHUPLQiO$P�WHG\�QHQt�GRVW
GRE�H�PRåQp��D�QHE\OR�E\�MLVW��DQL�S�tOLã�UR]XPQp���-DNi�MH�DOH�MLQi�PRåQRVW"

�9�SRGVWDW��MHGLQRX�VFK$GQRX�DOWHUQDWLYRX�MH�Y\WYR�LW�MHGQRWQê�PH]LVWXSH���D
S�L]S$VREHQt�W\SX��NDåGê�V�NDåGêP��QDKUDGLW�PQRKHP�VFK$GQ�Mãt�YDULDQWRX��S�L�NWHUp
VH�YãHFKQ\�DSOLNDFH�S�L]S$VREXMt�MHGQRWQpPX�PH]LVWXSQL��NWHUpPX�VH�QD�GUXKp�VWUDQ�
S�L]S$VREXMt�L�YãHFKQ\�NRQNUpWQt�WHUPLQiO\��-DN�DOH�VSUiYQ��LQWHUSUHWRYDW�]PtQ�Qê
PH]LVWXSH�"

�=�SRKOHGX�DSOLNDFt�MGH�YODVWQ��R�WHUPLQiO��NWHUê�VH�YåG\��WYi�t��VWHMQ����WHG\�NWHUê�Pi
YåG\�VWHMQp�VFKRSQRVWL��VWHMQp�YODVWQRVWL��D�VWHMQê�]S$VRE�RYOiGiQt��9H�VNXWHþQRVWL
YãDN�QHMGH�R�I\]LFNp�]D�t]HQt��DOH�QDS�tNODG�MHQ�R�XUþLWp�NRQYHQFH��IRUPiW�GDW�D
S�tND]$���þL�R�REMHNW�SURJUDPRYp�SRYDK\��QDS���Q�MDNRX�GDWRYRX�VWUXNWXUX���NWHUê
VNXWHþQê�WHUPLQiO�SRX]H�]DVWXSXMH��3URWR�VH�WDNp�VSROHþQpPX�PH]LVWXSQL��tNi
YLUWXiOQt�WHUPLQiO��YLUWXDO�WHUPLQDO��

�9�SURVW�HGt�SRþtWDþRYêFK�VtWt�D�Y]GiOHQêFK�WHUPLQiORYêFK�UHODFt�SDN�QHQt�SUREOpPHP�
DE\�VH�VSROHþQpPX�PH]LVWXSQL��YLUWXiOQtPX�WHUPLQiOX��S�L]S$VRELO\�L�MHGQRWOLYp
NRQNUpWQt�WHUPLQiO\��9]SRPH�PH�VL�QD�PLQXOê�GtO��NG\�MVPH�VL�XND]RYDOL��MDN�YãHFKQ\
YVWXS\�D�YêVWXS\�]�NRQNUpWQtKR�WHUPLQiOX�QD�GDQpP�SRþtWDþL�]SUDFRYiYi��~ORKD
WHOQHW���D�GiOH�MH�SRVtOi�SR�VtWt�GR�Y]GiOHQpKR�SRþtWDþH��1HQt�MLVW��W�åNp�Y\WYR�LW�WXWR
�~ORKX�WHOQHW��WDN��DE\�]DMLã"RYDOD�SRW�HEQp�S�L]S$VREHQt�NRQNUpWQtKR�WHUPLQiOX
WHUPLQiOX�YLUWXiOQtPX�

3DUDPHWULFNê�PRGHO�YLUWXiOQtKR�WHUPLQiOX

�+ODYQtP�SUREOpPHP�SUiY��QD]QDþHQpKR�PHFKDQLVPX�MH�QDOH]HQt�WDNRYp�NRQNUpWQt
IRUP\��PRGHOX��YLUWXiOQtKR�WHUPLQiOX��NWHUi�E\�GRNi]DOD��SRNUêW��FR�QHMãLUãt�VSHNWUXP
U$]QêFK�WHUPLQiO$��DOH�VRXþDVQ��XPRå�RYDOD�FR�QHMOpSH�Y\XåtW�MHMLFK�QHMU$]Q�MãtFK
VFKRSQRVWt��7HG\�WDNRYpKR�PRGHOX��NWHUê�E\�QHRPH]RYDO��LQGLYLGXDOLWX��MHGQRWOLYêFK
WHUPLQiO$�YtFH��QHå�MH�RSUDYGX�QH]E\WQ��QXWQp�
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�1HMMHGQRGXããtP�PRGHOHP�YLUWXiOQtKR�WHUPLQiOX�MH�W]Y��SDUDPHWULFNê�PRGHO��=GH�VL
P$åHPH�S�HGVWDYLW��åH�YLUWXiOQt�WHUPLQiO�MH�UHSUH]HQWRYiQ�WDEXONRX��NWHUi�Pi�SHYQ�
GDQê�SRþHW�SRORåHN�L�SHYQ��GDQê�Yê]QDP�W�FKWR�SRORåHN��7\WR�SRORåN\�S�LWRP�PRKRX
REVDKRYDW�QDS�tNODG�~GDM�R�WRP��NROLN�]QDNRYêFK��iGHN�Pi�GLVSOHM�WHUPLQiOX��NROLN
]QDNRYêFK�SR]LF�MH�QD�MHGQp��iGFH��]GD�WHUPLQiO�RþHNiYi�]DNRQþHQt�NDåGp��iGN\
GYRMLFt�&5�D�/)�DSRG��'iOH�]GH�PRKRX�EêW�S�tND]\��HVFDSH�VHNYHQFH�SUR�RYOiGiQt
QHMU$]Q�Mãt�HIHNW$�D�PRåQRVWt��QDS���SRGWUKRYiQt��WXþQp�StVPR�DSRG����QDVWDYRYiQt
NXU]RUX��X�VWUiQNRYêFK�WHUPLQiO$��DWG�

�9ODVWQt�DSOLNDFH�VH�SDN�S�L]S$VREXMH�VSROHþQpPX�PH]LVWXSQL��YLUWXiOQtPX�WHUPLQiOX�
WtP��åH�VNXWHþQê�WHUPLQiO�RYOiGi�SRX]H��SURVW�HGQLFWYtP��WpWR�WDEXON\��-HVWOLåH
QDS�tNODG�SRW�HEXMH�QDVWDYLW�NXU]RU�QD�XUþLWRX�SR]LFL��QDMGH�VL�QD�S�tVOXãQpP�PtVW��Y
WDEXOFH�NRQNUpWQt��tGtFt�S�tND]��D�WHQ�SDN�]DGi�WHUPLQiOX��.RQNUpWQt�WHUPLQiO�VH�]DVH
S�L]S$VREXMH�YLUWXiOQtPX�WHUPLQiOX�WDN��åH�MHKR�S�HGHP�GHILQRYDQp�SRORåN\�QDSOQt
NRQNUpWQtPX�~GDML��NWHUp�S�HVQ��GHILQXMt�MHKR�YODVWQRVWL�D�]S$VRE�RYOiGiQt�

�3UiY��QD]QDþHQê�PHFKDQLVPXV�VH�YH�VYp�QHMREHFQ�Mãt�SRGRE��SURVDGLO�Y�%6'�8QL[X�
=GH�MH�YêãH�QD]QDþHQêFK�WDEXOHN�YtFH���SR�MHGQp�SUR�NDåGê�GUXK�WHUPLQiOX��NWHUê�GDQê
RSHUDþQt�V\VWpP�]Qi���D�MVRX�YãHFKQ\�VGUXåHQ\�GR�MHGQp�GDWDEi]H��R]QDþRYDQp�MDNR
WHUPFDS��FRå�MH�]NUDWND�RG��WHUPLQDO�FDSDELOLWLHV���$SOLNDFH��NWHUi�FKFH�NRUHNWQtP
]S$VREHP�SUDFRYDW�V�WHUPLQiOHP��VL�QHMSUYH�PXVt�]MLVWLW��R�MDNê�NRQNUpWQt�GUXK
WHUPLQiOX�VH�MHGQi��3DN�VL�]�GDWDEi]H�WHUPFDS��S�HþWH��RGSRYtGDMtFt�WDEXONX��D
S�tVOXãQê�WHUPLQiO�RYOiGi�SURVW�HGQLFWYtP�S�tND]$��HVFDSH�VHNYHQFt���NWHUp�Y�WpWR
WDEXOFH�QDMGH��6SUiYFH�V\VWpPX�S�LWRP�P$åH�GDWDEi]L�WHUPFDS�GRSO�RYDW��D�WtP
UR]ãL�RYDW�UHSHUWRiU�WHUPLQiO$��VH�NWHUêPL�EXGRX�DSOLNDFH�VFKRSQ\�SOQRKRGQRWQ�
SUDFRYDW�

�=D�]YOiãWQt�S�tSDG�SDUDPHWULFNpKR�PRGHOX�P$åHPH�SRYDåRYDW�WDNRYRX�VLWXDFL��NG\
EXGH�SHYQ��GiQD�QHMHQ�VWUXNWXUD�SRORåHN�WDEXON\�D�MHMLFK�Yê]QDP��DOH�EXGH�SHYQ��GiQ
WDNp�MHMLFK�REVDK��7DWR�S�HGVWDYD�RGSRYtGi�WRPX��åH�NRQNUpWQt�]S$VRE�RYOiGiQt
YLUWXiOQtKR�WHUPLQiOX�MH�IL[RYiQ��SR�VtWL�MVRX�S�HQiãHQ\�YåG\�VWHMQp��tGtFt�S�tND]\��D
SRW�HEQp�S�L]S$VREHQt�MH�]DMLã"RYiQR�Då�Y�PtVW���NGH�MH�S�LSRMHQ�VNXWHþQê�WHUPLQiO
��~ORKRX�WHOQHW��]�PLQXOpKR�GtOX���3UiY��WDWR�YDULDQWD�MH�SRXåLWD�Y�Vt"RYpP�PRGHOX
7&3�,3�

2EMHNWRYê�PRGHO�YLUWXiOQtKR�WHUPLQiO

�3DUDPHWULFNê�PRGHO�MH�SRXåLWHOQê�SUR�]QDNRYp��D�GR�]QDþQp�PtU\�L�SUR�VWUiQNRYp
WHUPLQiO\��3UR�IRUPXOi�RYp�WHUPLQiO\�MH�RYãHP�]DSRW�HEt�SRQ�NXG�REHFQ�Mãt�PRGHO�
NWHUêP�MH�PRGHO�REMHNWRYê��7HQ�VL�P$åHPH�S�HGVWDYLW�RS�W�MDNR�XUþLWRX�WDEXONX�
GHILQXMtFt�VFKRSQRVWL�NRQNUpWQtKR�WHUPLQiOX���Y�S�tSDG��REMHNWRYpKR�PRGHOX�MH�DOH
WDWR�WDEXOND�R]QDþRYiQD�MDNR�SURILO��.URP��SURILOX�RYãHP�WYR�t�YLUWXiOQt�WHUPLQiO�L
REHFQ�Mãt�GDWRYi�VWUXNWXUD��REMHNW���NWHUi�IXQJXMH�MDNR�Y\URYQiYDFt�SDP�"�PH]L
DSOLNDFt�D�WHUPLQiOHP��$SOLNDFH��NWHUi�FKFH�Q�FR�]REUD]LW�QD�GLVSOHML�WHUPLQiOX��WR
MHGQRGXãH�]DStãH�GR�]PtQ�Qp�GDWRYp�VWUXNWXU\��D�R�GDOãt�VH�MLå�QHVWDUi��-H�SDN�QD
VNXWHþQpP�WHUPLQiOX��UHVS��MHKR�RYODGDþL���DE\�REVDK�WpWR�GDWRYp�VWUXNWXU\�SU$E�åQ�
]REUD]RYDO�

�=PtQ�Qi�GDWRYi�VWUXNWXUD�S�LWRP�]GDOHND�QHPXVt�EêW�MHQ�GYRMUR]P�UQp�SROH�
UHSUH]HQWXMtFt�]QDNRYp�SR]LFH�VNXWHþQpKR�GLVSOHMH��1DS�tNODG�X�IRUPXOi�RYpKR
WHUPLQiOX�WR�PRKRX�EêW�MHGQRWOLYi�GtOþt�SROH��S�HGVWDYXMtFt�þiVWL�IRUPXOi�H��D�MLQi�þiVW
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GDWRYp�VWUXNWXU\�]DVH�P$åH�GHILQRYDW��MDN�PDMt�EêW�MHGQRWOLYi�SROH��SRVNOiGiQD��QD
VNXWHþQpP�GLVSOHML�

�7tPWR�PQRKHP�REHFQ�MãtP�]S$VREHP�MVRX�SDN��HãHQ\�YLUWXiOQt�WHUPLQiO\�Y�UiPFL
UHIHUHQþQtKR�PRGHOX�,62�26,�

����7HOQHW���,�

�9�S�HGFKR]tFK�GYRX�GtOHFK�MVPH�VL�Y\VY�WOLOL�SRGVWDWX�WHUPLQiORYêFK�UHODFt�D
Y]GiOHQpKR�S�LKODãRYiQt�Y�SRþtWDþRYêFK�VtWtFK��D�SRVOp]H�QDUD]LOL�QD�QHMYiåQ�Mãt
SUREOpP�NROHP�MHMLFK�SUDNWLFNp�LPSOHPHQWDFH���QD�YHONRX�U$]QRURGRVW
SRXåtYDQêFK�WHUPLQiO$��'QHV�VH�MLå�P$åHPH�]DþtW�SRGUREQ�ML�]DEêYDW
SURWRNROHP�7(/1(7��NWHUê�Pi�Y�Vt"RYpP�PRGHOX�7&3�,3�UHDOL]DFL�Y]GiOHQêFK
WHUPLQiORYêFK�UHODFt�QD�VWDURVWL�

�.DåGê�DSOLNDþQt�SURWRNRO��NWHUê�FKFH�UHDOL]RYDW�Y]GiOHQp�WHUPLQiORYp�UHODFH�Y
SURVW�HGt�SRþtWDþRYêFK�VtWt��PXVt�S�HGSRNOiGDW�XUþLWRX�PtUX�GLVWULEXRYDQRVWL�VYp
YODVWQt�LPSOHPHQWDFH���MDN�MVPH�VL�RVWDWQ��MLå�QD]QDþRYDOL�Y�����GtOX��NGH�MVPH�VH�QDG
UHDOL]DFt�Y]GiOHQêFK�WHUPLQiORYêFK�UHODFt�]DPêãOHOL�SRSUYp��6QDG�QHXãNRGt�VL�WXWR
S�HGVWDYX�MHãW��MHGQRX�RåLYLW��WHQWRNUiWH�MLå�QD�NRQNUpWQtP�S�tNODGX�SURWRNROX
7(/1(7X�

7(/1(7�NOLHQW�D�VHUYHU

�3URWRNRO�7(/1(7�S�HGSRNOiGi�Y]iMHPQRX�VSROXSUiFL�GYRX�VYêFK�VORåHN��MHMLFKå

UROH�D�SRVWDYHQt�Y\FKi]t�]�DUFKLWHNWXU\�NOLHQW�VHUYHU��MHGQD�VORåND��SURYR]RYDQi�QD

�ORNiOQtP��SRþtWDþL��WM��QD�WRP��NH�NWHUpPX�MH�I\]LFN\�S�LSRMHQ�XåLYDWHO$Y�WHUPLQiO��MH

R]QDþRYiQD�MDNR�7(/1(7�NOLHQW��]DWtPFR�GUXKi�VORåND��QD��Y]GiOHQpP��SRþtWDþL��NH

NWHUpPX�VH�SURVW�HGQLFWYtP�Y]GiOHQp�WHUPLQiORYp�UHODFH�XåLYDWHO�S�LKODãXMH��MH�Y

SRVWDYHQt�7(/1(7�VHUYHUX��ÒORKD�RERX�VORåHN�S�LWRP�RGSRYtGi�S�HGVWDY���NWHURX

MVPH�VL�]DYHGOL�Y�����GtOX��VORåND�Y�UROL�NOLHQWD�S�LMtPi�YãHFKQ\�YVWXS\�RG�WHUPLQiOX��D

RGHVtOi�MH�SR�VtWL�VYp�SDUWQHUVNp�VORåFH�Y�UROL�VHUYHUX�QD��Y]GiOHQpP��SRþtWDþL��7DWR

VORåND�SDN�S�tVOXãQp�YVWXS\��SRGVWUNXMH��VYpPX�RNROt�WDN��MDNR�NG\E\�ãOR�R�YVWXS\

WHUPLQiOX��S�LSRMHQpKR�N�PtVWQtPX�Y]GiOHQpPX�SRþtWDþL��)LORVRILH�SURWRNROX�7(/1(7

S�LWRP�S�HGSRNOiGi��åH�RE��VORåN\�PDMt�IRUPX�DSOLNDþQtFK�SURJUDP$��D�QHMVRX�WHG\

�SHYQ��]DEXGRYiQ\��Y�RSHUDþQtP�V\VWpPX���MDN�E\�DVL�E\OR��DOHVSR��X�VORåN\�Y�UROL

VHUYHUX��]�HMP��QHMS�LUR]HQ�Mãt��9êKRGRX�MH�WRWLå�PQRKHP�Y�Wãt�IOH[LELOLWD�D�VQDGQRVW

SURYiG�Qt�S�tSDGQêFK�]P�Q��QHYêKRGRX�SDN�PHQãt�HIHNWLYQRVW��8Y�GRPPH�VL�WRWLå�

åH�S�L�WDNRYpPWR��HãHQt�NDåGê�MHGQRWOLYê�]QDN�SURFKi]t�FHONHP�S�WNUiW��VNU]��FHOê

RSHUDþQt�V\VWpP��SRSUYp�QHå�VH�GRVWDQH�RG�WHUPLQiOX�NH�NOLHQWVNp�VORåFH��SRGUXKp



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

NG\å�MHM�WDWR�VORåND�RGHVtOi�QD�Y]GiOHQê�SRþtWDþ��SRW�HWt�NG\å�SURMGH�RSHUDþQtP

V\VWpPHP�QD�WRPWR�Y]GiOHQpP�SRþtWDþL�Då�NH�VORåFH�Y�UROL�VHUYHUX��SRþWYUWp�SURFKi]t

RSHUDþQtP�V\VWpPHP��NG\å�MHM�VHUYHURYi�VORåND��SRGVWUNXMH��]S�W�VYpPX�RSHUDþQtPX

V\VWpPX��D�NRQHþQ��SRSiWp��NG\å�MHM�WHQWR�RSHUDþQt�V\VWpP�S�HGiYi�MLQp�DSOLNDþQt

~OR]H��NWHUi�MH�NRQHþQêP�S�tMHPFHP�YVWXSX��$QDORJLFN\�SUR�YãHFKQ\�YêVWXS\��NWHUp

FHVWXMt�RSDþQêP�VP�UHP�

�'iOH�MH�SUR�WRWR��HãHQt�QXWQp��DE\�RSHUDþQt�V\VWpP��DOHVSR��QD�VWUDQ��VHUYHUX�
Y\FKi]HO�YVW�tF�YêãH�FLWRYDQp�PRåQRVWL��SRGVWUNRYiQt��YVWXS$��D�SRVN\WRYDO�]D�WtPWR
~þHOHP�YKRGQê�PHFKDQLVPXV��=GH�YHOPL�]iOHåt�QD�NRQNUpWQtP�SURVW�HGt��YH�NWHUpP�MH
SURWRNRO�7(/1(7�LPSOHPHQWRYiQ��2SHUDþQt�V\VWpP�8QL[�V�WDNRYRXWR�PRåQRVWt
SRþtWi��D�QDEt]t�N�Y\XåLWt�]YOiãWQt�YVWXSQ��YêVWXSQt�ERG\��QD�NWHUp�VH�QHMU$]Q�Mãt
SURJUDP\�PRKRX�QDSRMLW��D�QDSRGRERYDW�FKRYiQt�VNXWHþQpKR�WHUPLQiOX��9�$7	7
8QL[X�VH�W�PWR�YVWXSQtP�ERG$P�GR�RSHUDþQtKR�V\VWpPX��tNi�SVHXGRWHUPLQiO\�
]DWtPFR�Y�%6'�8QL[X�MVRX�R]QDþRYiQ\�MDNR�SVHXGR�WW\�

�=D�]PtQNX�WDNp�VWRMt�NRQNUpWQt�]S$VRE�LPSOHPHQWDFH�RERX�VORåHN�Y�SURVW�HGt�8QL[X�
6ORåND�Y�UROL�NOLHQWD�MH�E�åQêP�DSOLNDþQtP�SURJUDPHP��NWHUê�VL�XåLYDWHO�ViP�D
H[SOLFLWQ��VSRXãWt�Då�Y�RNDPåLNX��NG\�WR�VNXWHþQ��SRW�HEXMH��1DSURWL�WRPX�VORåND�Y
UROL�VHUYHUX�Pi�SRVWDYHQt�V\VWpPRYpKR�SURFHVX���W]Y��7(/1(7�GpPRQD��YL]�����GtO��
R]QDþRYDQpKR�Wpå��7(/1(7'�

1HMHQ�8QL[HP�åLY�MH�7(/1(7

�3URWRNRO�7(/1(7�MH�UHODWLYQ��YHOPL�MHGQRGXFKêP�SURWRNROHP��NWHUê�VH�]iP�UQ�
VQDåt�QHYi]DW�QD�YODVWQRVWL��VFKRSQRVWL�D�VOXåE\�XUþLWpKR�NRQNUpWQtKR�SURVW�HGt�
8NDåPH�VL�VP\VO�WRKRWR�SRþtQiQt�QD�S�tNODGX��NG\å�VH�XåLYDWHO�S�LKOiVt�N�SUiFL�Y
RSHUDþQtP�V\VWpPX�XUþLWpKR�SRþtWDþH��WM��SURYHGH�W]Y��ORJLQ���D�SRWp�VL�SURVW�HGQLFWYtP
7(/1(7�X�RWHY�H�Y]GiOHQRX�WHUPLQiORYRX�UHODFL�V�MLQêP�SRþtWDþHP��PXVt�VH�QD�Q�P
]QRYX�ViP�S�LKOiVLW��RS�W�SURYpVW�W]Y��ORJLQ���%\OR�E\�VLFH�PRåQp��DE\�]D�Q�M�WRWR
S�LKOiãHQt�SURYHGO�7(/1(7�DXWRPDWLFN\��=QDPHQDOR�E\�WR�RYãHP��åH�E\�PXVHO�Y�G�W
MDN���PXVHO�E\�]QiW�NRQNUpWQt�NRQYHQFH�SUR�S�LKODãRYiQt�D�]DGiYiQt�KHVHO��]S$VRE
XFKRYiYiQt�LQIRUPDFt�R�XåLYDWHOtFK�D�MHMLFK�KHVOHFK�D�PQRKR�GDOãtFK�NRQNUpWQtFK
LQIRUPDFt��NWHUp�VH�Y�U$]QêFK�V\VWpPHFK�PRKRX�YêUD]Q��OLãLW�

�'tN\�WRPX��åH�VH�7(/1(7�R�DXWRPDWLFNp�S�LKODãRYiQt�QHVQDåt��P$åH�EêW
LPSOHPHQWRYiQ�Y�SURVW�HGt�U$]QêFK�RSHUDþQtFK�V\VWpP$��D�WR�GRNRQFH�L�WDNRYêFK�
NWHUp�SRMHP�WHUPLQiORYêFK�UHODFt�D�XåLYDWHOVNêFK�MPHQ�D�~þW$�Y$EHF�QH]QDMt�
1DS�tNODG�MH�PRåQp��D�Y�VRXþDVQp�GRE��L�YHOPL�þDVWp���DE\�NOLHQWVNi�VORåND�SURWRNROX
7(/1(7�E\OD�SURYR]RYiQD�MDNR�E�åQê�DSOLNDþQt�SURJUDP�QD�RVREQtP�SRþtWDþL�Y
SURVW�HGt�RSHUDþQtKR�V\VWpPX�06�'26��]DWtPFR�VORåND�Y�UROL�VHUYHUX�E�åHOD�QD
8QL[RYVNpP�SRþtWDþL��8åLYDWHO�RVREQtKR�SRþtWDþH�VL�SDN�P$åH�]�L]RYDW�Y]GiOHQp
WHUPLQiORYp�UHODFH�]�SURVW�HGt�'26X�GR�SURVW�HGt�8QL[X�

�6�LPSOHPHQWDFt�NOLHQWVNp�VORåN\�SURWRNROX�7(/1(7�VH�GQHV�P$åHPH�VHWNDW�Y
SURVW�HGt�VQDG�NDåGpKR�RSHUDþQtKR�V\VWpPX��]GDOHND�QH�MHQ�06�'26X��D�]H�YãHFK
W�FKWR�RSHUDþQtFK�V\VWpP$�MH�SDN�PRåQp�VL�]�L]RYDW�Y]GiOHQp�WHUPLQiORYp�UHODFH�V
8QL[RYVNêPL�SRþtWDþL��=DMtPDYp�MH��]GD�WR�SODWt�L�REUiFHQ����WHG\�]GD�L�VORåND�Y�UROL
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VHUYHUX�P$åH�EêW�LPSOHPHQWRYiQD�Y�MLQpP�SURVW�HGt�QHå�Y�8QL[X��D�]GD�MH�WHG\�PRåQp
VL�SURVW�HGQLFWYtP�SURWRNROX�7(/1(7�]�L]RYDW�Y]GiOHQp�WHUPLQiORYp�UHODFH�L�V�MLQêPL�
QHå�8QL[RYVNêPL�SRþtWDþL��2GSRY���MH�VDPR]�HMP��NODGQi��MHQ�S�tVOXãQêFK
LPSOHPHQWDFt�7(/1(7�VHUYHU$�MH�]DWtP�SRQ�NXG�PpQ��

7(/1(7�VHUYHU�QD�3&

�([LVWXMt�GRNRQFH�L�LPSOHPHQWDFH�VHUYHURYêFK�VORåHN�SURWRNROX�7(/1(7�SUR
RSHUDþQt�V\VWpP�06�'26�SRþtWDþ$�3&��GRNRQFH�]�NDWHJRULH�SXEOLF�GRPDLQ���7R�MH
SRQ�NXG�SLNDQWQt��SURWRåH�06�'26�MH�MHGQR~ORKRYê�D�MHGQRXåLYDWHOVNê�RSHUDþQt
V\VWpP��NWHUê�SRMHP�WHUPLQiORYp�UHODFH�Y$EHF�QH]Qi��=�t]HQt�Y]GiOHQp�WHUPLQiORYp
UHODFH�V�SRþtWDþHP�3&��SRG�06�'26HP��MH�SDN�YODVWQ��IRUPRX�GiONRYpKR�RYOiGiQt
�UHPRWH�FRQWURO��SRþtWDþH�3&�MDNR�FHONX��3UR�SRW�HE\�GiONRYpKR�RYOiGiQt�SRþtWDþ$�3&
GQHV�H[LVWXMH�FHOi��DGD�NRPHUþQtFK�L�SXEOLF�GRPDLQ�SURJUDP$��NWHUp�DOH�YHVP�V
Y\åDGXMt�YODVWQt��VSHFLILFNp�NOLHQWVNp�VORåN\��9êKRGRX�WRKRWR��HãHQt��WM��7(/1(7
VHUYHUX�QD�SRþtWDþL�3&��MH�PRåQRVW�Y\XåtW�VWDQGDUGQt�NOLHQWVNRX�VORåNX�SURWRNROX
7(/1(7��NWHUi�P$åH�EêW�QDYtF�SURYR]RYiQD�L�MLQGH��QHå�MHQ�Y�SURVW�HGt�06�'26X�
'tN\�WRPX�MH�PRåQp��DE\�QDS�tNODG�8QL[RYVNê�SRþtWDþ�QD�GiONX�RYOiGDO�SRþtWDþ�3&�
1DYtF�MH�YKRGQp�VL�XY�GRPLW��åH�SR�]�t]HQt�Y]GiOHQp�WHUPLQiORYp�UHODFH
SURVW�HGQLFWYtP�SURWRNROX�7(/1(7�MH�MHMt�H[LVWHQFH�SUR�XåLYDWHOH�WUDQVSDUHQWQt��WDNåH
QDS�tNODG�XåLYDWHO�8QL[RYVNpKR�SRþtWDþH�SDN�P$åH�PtW�GRMHP��åH�SUDFXMH�QD�SRþtWDþL
3&��1HEXGH�WR�DOH�LOX]H�GRNRQDOi���MLå�MHQ�]�G$YRGX�RPH]HQp�S�HQRVRYp�U\FKORVWL�
'DOãt�SUREOpP\�SDN�]S$VREXMH�QDS���RGOLãQRVW�Y�SRþWX��iGN$��]DWtPFR�WHUPLQiO\
8QL[RYVNêFK�SRþtWDþ$�PDMt�QHMþDVW�ML�����iGN$��SRþtWDþH�3&�]REUD]XMt�Y�]iNODGQtP
WH[WRYpP�UHåLPX�����iGHN�

5ORJLQ�MH�MLQê

�7(/1(7�QHQt�]GDOHND�MHGLQêP�SURWRNROHP�SUR�UHDOL]DFL�Y]GiOHQêFK�WHUPLQiORYêFK
UHODFt���Y�SURVW�HGt�7&3�,3�VtWt�MH�DOH�]�HMP��QHMUR]ãt�HQ�Mãt��([LVWXMH��DGD�GDOãtFK�
PQRKHP�SURSUDFRYDQ�MãtFK�D�NRPSOH[Q�MãtFK�SURWRNRO$�SUR�Y]GiOHQp�WHUPLQiORYp
UHODFH��NWHUp�QDEt]t�Y�Wãt�UR]VDK�VOXåHE��DOH�]D�VYRX�GRNRQDORVW�SODWt�RPH]HQ�MãtPL
PRåQRVWPL�QDVD]HQt��QHå�MHGQRGXããt�7(/1(��=D�]PtQNX�VWRMt�DOHVSR��MHGHQ
DOWHUQDWLYQt�SURWRNRO���UORJLQ��3RFKi]t�]�SURVW�HGt�%6'�8QL[X��D�OLãt�VH�RG�7(/1(7X
S�HGHYãtP�Y�WRP��åH��YQtPi��SURVW�HGt��YH�NWHUpP�SUDFXMH�MHKR�NOLHQWVNi�L�VHUYHURYi
VORåND��D�VQDåt�VH�Y\XåtYDW�VSHFLILFNp�YODVWQRVWL�D�VFKRSQRVWL�W�FKWR�SURVW�HGt���QDS��
SUR�]DMLãW�Qt�DXWRPDWLFNpKR�S�LKODãRYiQt��3�tVWXS�SURWRNROX�UORJLQ�MH�WDNRYê��åH
VSUiYFH�V\VWpPX�QD�XUþLWpP�SRþtWDþL�Pi�PRåQRVW�VSHFLILNRYDW��NWHUp�MLQp�SRþtWDþH
SRYDåXMH�]D��G$Y�U\KRGQp����Y�WRP�VP\VOX��åH�NG\å�XåLYDWHO�MLå�MHGQRX�SURãHO�QD
WDNRYpPWR�SRþtWDþL�SURFHVHP�RY��RYiQt�VYp�LGHQWLW\��]DGiQtP�XåLYDWHOVNpKR�MPpQD�D
KHVOD���GDQê�SRþtWDþ�MLå�QHSRåDGXMH�QRYp�RSDNRYiQt�WRKRWR�SURFHVX��-LQêPL�VORY\�
�Y��t��Y�LGHQWLWX�XåLYDWHO$��NWH�t�PX�Y\VtODMt�VYp�åiGRVWL�R�]�t]HQt�Y]GiOHQêFK
WHUPLQiORYêFK�UHODFt�]�W�FK�SRþtWDþ$��NWHUp�MVRX�VSUiYFHP�XUþHQ\�MDNR��G$Y�U\KRGQp�
�DQJOLFN\��WUXVWHG�KRVWV���D�QHVQDåt�VH�ML�RY��RYDW�]QRYX��'iOH�Pi�VSUiYFH�V\VWpPX
PRåQRVW�VWDQRYLW��åH�NRQNUpWQt�XåLYDWHOp��G$Y�U\KRGQêFK��SRþtWDþ$�PDMt�QD�GDQpP
SRþtWDþL�WDNRYi�D�WDNRYi�XåLYDWHOVNi�MPpQD��.G\å�SDN�S�LMGH�åiGRVW�R�]�t]HQt
WHUPLQiORYp�UHODFH�RG�NRQNUpWQtKR�XåLYDWHOH��G$Y�U\KRGQpKR��SRþtWDþH��P$åH�EêW
WHQWR�XåLYDWHO�DXWRPDWLFN\�S�LKOiãHQ�GR�V\VWpPX�GDQpKR�SRþtWDþH�SRG�S�tVOXãQêP
MPpQHP��D�EH]�QXWQRVWL�]DGiYDW�KHVOR�
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�-DNPLOH�MH�WRWR�PRåQp��O]H�LPSOHPHQWRYDW�L�WDNRYRX�VOXåEX��NWHUi�XåLYDWHOL�MHGQRKR
SRþtWDþH�XPRåQt�]DGDW�S�tND]��NWHUê�VH�Pi�SURYpVW�QD�MLQpP�SRþtWDþL��3�LWRP�VH
DXWRPDWLFN\�]�tGt�Y]GiOHQi�WHUPLQiORYi�UHODFH��Y�UiPFL�NWHUp�VH�Y]GiOHQpPX�SRþtWDþL
]DGi�S�tVOXãQê�S�tND]��D�SR�MHKR�SURYHGHQt�VH�WHUPLQiORYi�UHODFH�]DVH�]UXãt��8åLYDWHOL
S�LWRP�VWDþt�]DGDW�MHQ�GYD�]iNODGQt�~GDMH��S�tND]��NWHUê�Pi�EêW�SURYHGHQ��D�GiOH�MPpQR
SRþtWDþH��QD�NWHUpP�VH�WDN�Pi�VWiW�

����7HOQHW���,,�

�9�PLQXOpP�GtOX�MVPH�VH�]DEêYDOL�FHONRYRX�DUFKLWHNWXURX�SURWRNROX�7(/1(7�D
MHKR�YD]ERX�QD�SURVW�HGt��YH�NWHUpP�MH�LPSOHPHQWRYiQ��8Ni]DOL�MVPH�VL��åH�WDWR
YD]ED�MH�]FHOD�]iP�UQ��PLQLPiOQt��D�GtN\�WRPX�QHQt�SURWRNRO�7(/1(7�Yi]iQ�QD
XUþLWê�RSHUDþQt�V\VWpP��'QHV�VH�MLå�EXGHPH�Y�QRYDW�NRQNUpWQtP�YODVWQRVWHP
SURWRNROX�7(/1(7�D�PHFKDQLVP$P��NWHUp�SRXåtYi�

�1HMSUYH�VL�DOH�VWUXþQ��S�LSRPH�PH�SRMHP�YLUWXiOQtKR�WHUPLQiOX��NWHUpPX�MVPH
Y�QRYDOL�����GtO�VHULiOX��Y]KOHGHP�N�YHONp�U$]QRURGRVWL�VNXWHþQêFK�WHUPLQiO$�QHQt
GRVW�GRE�H�PRåQp��DE\�VH�NDåGi�DSOLNDFH�S�L]S$VRERYDOD�NDåGpPX�MHGQRWOLYpPX
WHUPLQiOX��0tVWR�WRKR�VH�]DYHGO�W]Y��YLUWXiOQt�WHUPLQiO�MDNR�MHGQRWQê�PH]LVWXSH��
NWHUpPX�VH�]�MHGQp�VWUDQ\�S�L]S$VREXMt�YãHFKQ\�DSOLNDFH��D�]�GUXKp�VWUDQ\�YãHFKQ\
VNXWHþQp�WHUPLQiO\��-DNR��YLUWXiOQt��MH�WHQWR�VSROHþQê�PH]LVWXSH��R]QDþRYiQ�SURWR��åH
MH�YH�VNXWHþQRVWt�MHQ�DEVWUDNFt��D�QLNROL�I\]LFN\�H[LVWXMtFtP�]D�t]HQtP��9�����GtOX�MVPH
VL�WDNp�QD]QDþLOL��åH�SURWRNRO�7(/1(7�SRXåtYi�]YOiãWQt�S�tSDG�W]Y��SDUDPHWULFNpKR
PRGHOX�YLUWXiOQtKR�WHUPLQiOX�

197���1HWZRUN�9LUWXDO�7HUPLQDO

�9LUWXiOQt�WHUPLQiO��SRXåtYDQê�SURWRNROHP�7(/1(7��MH�R]QDþRYiQ�MDNR�197��QHEROL
1HWZRUN�9LUWXDO�7HUPLQDO��GRVORYD��Vt"RYê�YLUWXiOQt�WHUPLQiO���-H�]YOiãWQtP
S�tSDGHP�SDUDPHWULFNpKR�PRGHOX�Y�WRP�VP\VOX��åH�S�HGSRNOiGi�SHYQ��GDQRX�KRGQRWX
MHGQRWOLYêFK�SDUDPHWU$��NWHUp�WHUPLQiO�GHILQXMt��YL]�����GtO���þtPå�YODVWQ��IL[XMH�MHKR
YODVWQRVWL�L�NRQNUpWQt�]S$VRE�RYOiGiQt��3RSLãPH�VL�Q\Qt��MDNi�MH�S�HGVWDYD�WRKRWR
]D�t]HQt�

�197�MH�RERXVP�UQp��]QDNRY��RULHQWRYDQp�]D�t]HQt��NWHUp�O]H�QHMOpSH�S�LURYQDW�NH
GYRMLFL�NOiYHVQLFH�WLVNiUQD��.OiYHVQLFH�JHQHUXMH�MHGQRWOLYp�]QDN\�Y�NyGX�$6&,,�
]DWtPFR�WLVNiUQD�MH�SU$E�åQ��WLVNQH��&HOHN�SDN�RGSRYtGi�S�HGVWDY��W]Y��]QDNRYpKR�
UHVS���iGNRYpKR�WHUPLQiOX��VFUROO�PRGH�WHUPLQDO��YL]�����GtO��

�$þNROL�SURWRNRO�7(/1(7�Y\XåtYi�SUR�S�HQRV�GDW�VSROHKOLYp�D�VSRMRYDQp�S�HQRVRYp
VOXåE\�WUDQVSRUWQtKR�SURWRNROX�7&3��NWHUp�Y\WYi�t�SOQ��GXSOH[Qt�VSRMHQt��197�WRWR
VSRMHQt�Y\XåtYi�MHQ�Y�SRORGXSOH[QtP�UHåLPX��'tN\�WRPX�MH�SDN�PRåQp�Y\VWDþLW�L�V
WDNRYêP�VNXWHþQêP�WHUPLQiOHP��NWHUê�MH�I\]LFN\�SRORGXSOH[Qt��MDNR�QDS���WHUPLQiO
,%0�������

�197�GiOH�S�HGSRNOiGi��åH�S�HQRV�GDW�EXGH�W]Y��EXIIHURYiQ���WHG\�åH�GDWD�QHEXGRX
Y\VtOiQD�SR�MHGQRWOLYêFK�]QDFtFK��DOH�åH�VH�EXGRX�QHMSUYH�KURPDGLW�YH�YKRGQêFK
Y\URYQiYDFtFK�SDP�WHFK��DQJOLFN\��EXIIHUV���D�VNXWHþQ��Y\VtOiQ\�SDN�EXGRX�Då�Y�Wãt
FHON\��-DNp�FHON\�WR�DOH�PDMt�EêW"
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�8��iGNRYpKR�WHUPLQiOX��MDNêP�MH�197��MH�MHGQR]QDþQêP�NDQGLGiWHP��iGND��'pOND
�iGN\�RYãHP�QHQt�SHYQ��VWDQRYHQD��D�WR�DQL�X�WLVNiUQ\��1D�VWUDQ��NOLHQWD�XUþXMH
VNXWHþQRX�GpONX�NDåGp�MHGQRWOLYp��iGN\�XåLYDWHO��NWHUê�SUDFXMH�QD�S�tVOXãQpP
WHUPLQiOX���WtP��åH�Y�XUþLWê�RNDPåLN�]PiþNQH�WODþtWNR�(17(5��5(7851��1(:
/,1(�þL�MDN�VH�QD�MHKR�WHUPLQiOX�MPHQXMH�NOiYHVD��NWHURX�VH�]DGiYi�NRQHF��iGN\�
.OLHQWVNi�VORåND�SURWRNROX�7(/1(7��NWHUi�]SUDFRYiYi�XåLYDWHO$Y�YVWXS�]�NOiYHVQLFH�
P$åH�QD�]iNODG��]PiþNQXWt�WpWR�NOiYHV\�REGUåHW�U$]Qê�NyG��QDS���MHQ�]QDN�&5��MHQ
]QDN�/)��GYRMLFL�]QDN$�&5�D�/)�DSRG����SRGOH�NRQNUpWQtKR�SRXåLWpKR�WHUPLQiOX��6DPD
YãDN�PXVt�QD�MHKR�]iNODG��Y\JHQHURYDW�GYRMLFL�]QDN$�&5�D�/)��QHER"�YLUWXiOQt
WHUPLQiO�197�SRþtWi�V�WtP��åH��iGN\�EXGRX�]DNRQþRYiQ\�SUiY��WtPWR�]S$VREHP�
$QDORJLFN\�MH�WRPX�L�QD�VWUDQ��VHUYHUX���DSOLNDþQt�SURFHV��NWHUê�JHQHUXMH�GDWD��XUþHQi
N�]REUD]HQt�QD�WHUPLQiOX��MH�þOHQt�QD�MHGQRWOLYp��iGN\�WDNRYêP�]S$VREHP��MDNê
S�HGSRNOiGi�S�tVOXãQi��PtVWQt��NRQYHQFH��6HUYHURYi�VORåND�SURWRNROX�7(/1(7�MH
YãDN�S�HG�RGHVOiQtP�S�HNOiGi�GR�WDNRYpKR�WYDUX��DE\�E\O\�]DNRQþHQ\�GYRMLFt�&5�/)�

�3URWRNRO�7(/1(7�WHG\�S�HGSRNOiGi��åH�GDWD�EXGRX�VWDQGDUGQ��S�HQiãHQD�SR�FHOêFK
�iGFtFK��7R�DOH�QHPXVt�EêW�YåG\�PRåQp���QHQt�OL�GpOND��iGN\�S�HGHP�RPH]HQD��P$åH
VH�VWiW��åH�SUR�QL�QHEXGH�N�GLVSR]LFL�GRVWDWHþQ��YHONi�Y\URYQiYDFt�SDP�"��7DNp�WR�DOH
QHPXVt�EêW�YåG\�åiGRXFt���Q�NG\�P$åH�EêW�YKRGQp��þL�GRNRQFH�QXWQp�RGHVtODW�PHQãt
FHON\�QHå�FHOp��iGN\��Då�QDS���SR�MHGQRWOLYp�]QDN\��6�WRXWR�PRåQRVWt�SURWRNRO
7(/1(7�SRþtWi��D�GRSRUXþXMH�ML�UHDOL]RYDW��3�HVQê�PHFKDQLVPXV��NWHUêP�E\�VL�]GURM
GDW�PRKO�Y\QXWLW�MHMLFK�RGHVOiQt�MHãW��S�HG�]DNRQþHQtP��iGN\��MH�YãDN�SRQHFKiQ�QD
NRQNUpWQt�LPSOHPHQWDFL�

2VWDWQt�MH�QD�Y]iMHPQp�GRKRG�

�3UR�VSUiYQp�SRFKRSHQt�VP\VOX�D�UROH�YLUWXiOQtKR�WHUPLQiOX�197�MH�YHOPL�G$OHåLWp�VL
XY�GRPLW�WR��FR�MVPH�VL�MLå�QD]QDþLOL�Y�����GtOX���åH�WRWLå�NDåGê�YLUWXiOQt�WHUPLQiO�YåG\
RPH]XMH��LQGLYLGXDOLWX��NRQNUpWQtFK�WHUPLQiO$��D�UHGXNXMH�MHMLFK�YODVWQRVWL�D
VFKRSQRVWL�QD�WDNRYRX�~URYH���NWHUi�P$åH�EêW�VSROHþQi�SUDNWLFN\�YãHP�I\]LFN\
H[LVWXMtFtP�WHUPLQiO$P��1HMLQDN�MH�WRPX�L�Y�S�tSDG��YLUWXiOQtKR�WHUPLQiOX�197��NWHUê
VL�SURWR�P$åHPH�S�HGVWDYLW�MDNR�QHMY�Wãt�VSROHþQê�MPHQRYDWHO�YãHFK�MHãW�
SRXåLWHOQêFK�WHUPLQiO$��3URWRNRO�7(/1(7�MHM�YãDN�FKiSH�MHQ�MDNR��SRYLQQp
PLQLPXP��D�S�LSRXãWt��DE\�VH�RE��VWUDQ\�PRKO\�Y�NRQNUpWQtP�S�tSDG��GRKRGQRXW��QD
OHSãtP����WHG\�QD�WRP��åH�PDMt�D�MVRX�VFKRSQ\�SRXåtYDW�Q�MDNi�UR]ãt�HQt�Y$þL�WRPX��FR
SRåDGXMH�197�

�3�LWRP�DOH�SODWt�]iVDGD��åH�SRXåLWt�UR]ãt�HQt��DQJOLFN\��RSWLRQV��VL�QHO]H�Y\QXFRYDW��
NDåGi�VWUDQD�Pi�SUiYR�Y]QiãHW�QiYUK\�QD�MHMLFK�SRXåLWt��DOH�GUXKi�VWUDQD�Pi�YåG\
SUiYR�MH�RGPtWQRXW��'tN\�WRPX�MH�PRåQp�Y\VWDþLW�L�V��KORXSêPL��WHUPLQiO\��MHMLFKå
VNXWHþQp�VFKRSQRVWL�QHS�HVDKXMt�PLQLPXP��SRåDGRYDQp�YLUWXiOQtP�WHUPLQiOHP�197�
D�QD�GUXKp�VWUDQ��MH�PRåQp�HIHNWLYQ��Y\XåtW�PRåQRVWL�D�VFKRSQRVWL�OpSH�Y\EDYHQêFK
WHUPLQiO$�

�%H]SURVW�HGQ��SR�QDYi]iQt�VSRMHQt�WHG\�RE��VWUDQ\�PRKRX�SRXåtYDW�SUiY��D�SRX]H�WR�
FR�MLP�]DUXþXMH�YLUWXiOQt�WHUPLQiO�197��0RKRX�YãDN�NG\NROL�]DKiMLW��OLFLWDFL���Y
UiPFL�NWHUp�VH�GRKRGQRX�QD�SRXåLWt�RERXVWUDQQ��S�LMDWHOQêFK�UR]ãt�HQt��9]iMHPQp
GRPORXYiQt�QD�SRXåLWt�U$]QêFK�UR]ãt�HQt�REY\NOH�SUREtKi�RNDPåLW��SR�QDYi]iQt
VSRMHQt��DOH�QHQt�WR�QXWQRX�SRGPtQNRX��6WHMQ��WDN�VH�PRKRX�RE��VWUDQ\�NG\NROL
GRKRGQRXW�QD�WRP��åH�S�HVWDQRX�XUþLWp�UR]ãt�HQt�SRXåtYDW��=DMtPDYi�MH�Y�WRPWR�RKOHGX
WDNp�]iVDGD�URYQRSUiYQRVWL���NDåGi�]H�VWUDQ�Pi�VWHMQp�SUiYR�QDYUKQRXW�SRXåtYiQt
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XUþLWpKR�UR]ãt�HQt��D�VWHMQ��WDN�P$åH�SRåDGRYDW�L�XNRQþHQt�SRXåtYiQt�XUþLWpKR
UR]ãt�HQt��åiGRVWL�WRKRWR�W\SX�S�LWRP�QHVPt�EêW�GUXKRX�VWUDQRX�RGPtWQXW\��

�3URWRNRO�7(/1(7�VDPR]�HMP��PXVt�GHILQRYDW�NRQNUpWQt�]S$VRE��MDNêP�PDMt�RE�
VWUDQ\�SRVWXSRYDW�S�L�Y]iMHPQp��OLFLWDFL���DQJOLFN\��RSWLRQV�QHJRWLDWLRQ���3�tVOXãQê
PHFKDQLVPXV�MH�RYãHP�NRQFLSRYiQ�MDNR�RWHY�HQê���QHP$åH�WRWLå�DQWLFLSRYDW�YãHFKQD
EXGRXFt�UR]ãt�HQt��NWHUi�EXGRX�S�LSDGDW�Y�~YDKX��D�WDN�SUR�Q��QHP$åH�S�HVQ�
S�HGHSLVRYDW�NRQNUpWQt�IRUPX��OLFLWDFH���0tVWR�WRKR�SRQHFKiYi�RWHY�HQê�SURVWRU�SUR
LQGLYLGXiOQt�SRVWXS\�Y]iMHPQpKR�GRKDGRYiQt��DOH�VRXþDVQ��V�WtP�MH�XPRå�XMH
MHGQR]QDþQ��GHWHNRYDW��WDN�DE\�GUXKi�VWUDQD�P�OD�YåG\�PRåQRVW�UR]SR]QDW��åH�MGH�R
QDEtGNX�SRXåtYiQt�UR]ãt�HQt��D�L�NG\å�Mt�QHUR]XPt��PRKOD�ML�RGPtWQRXW�

6HGPLELWRYp�]QDN\�Y�RVPLELWRYêFK�E\WHFK

�3UR�NyGRYiQt�MHGQRWOLYêFK�]QDN$�SRXåtYi�SURWRNRO�7(/1(7�]QDNRYê�NyG�$6&,,�
3RåDGXMH��DE\�WLVNiUQD��UHVS��]REUD]RYDFt�]D�t]HQt��YLUWXiOQtKR�WHUPLQiOX�197�E\OD
VFKRSQD�]Qi]RUQLW�YãHFK����DOIDQXPHULFNêFK�]QDN$�$6&,,��V�NyG\����Då�������D�]���
�tGtFtFK�]QDN$�SRYLQQ��Y\åDGXMH�LQWHUSUHWDFL�]QDN$�18//��&5�D�/)��.URP��WRKR
VWDQRYXMH�S�HVQê�Yê]QDP�L�SUR��tGtFt�]QDN\�%(/��%HOO���%6��%DFN�6SDFH���+7
�+RUL]RQWDO�7DE���97��9HUWLFDO�7DE��D�))��)RUP�)HHG���D�WR�Y�VRXODGX�V�MHMLFK
Yê]QDPHP�Y�NyGX�$6&,,���RYãHP�V�WtP��åH�LQWHUSUHWDFH�W�FKWR�]QDN$�QHQt�SRYLQQi��WM�
WLVNiUQD�MH�QHPXVt�LQWHUSUHWRYDW�Y$EHF��DOH�SRNXG�DQR��SDN�MHQ�VWDQRYHQêP
]S$VREHP���3UR�RVWDWQt��tGtFt�]QDN\�NyGX�$6&,,�MH�VWDQRYHQR��åH�QHEXGRX�PtW�QD
WLVNiUQX�åiGQê�HIHNW�

�3R�NOiYHVQLFL�YLUWXiOQtKR�WHUPLQiOX�197�MH�QDRSDN�SRåDGRYiQR��DE\�E\OD�VFKRSQD
JHQHURYDW�YãHFK�����]QDN$�NyGX�$6&,,��L�NG\å�Q�NWHUp�QHPDMt�QD�WLVNiUQX�åiGQê
HIHNW���.URP��WRKR�MH�SRåDGRYiQR��DE\�NOiYHVQLFH�197�JHQHURYDOD�MHãW��L�Q�NROLN
GDOãtFK�]QDN$��NWHUp�PDMt�Yê]QDP��tGtFtFK�S�tND]$�SURWRNROX�7(/1(7��R�QLFK�EXGH
�Hþ�S�tãW���

�-HGQRWOLYp�]QDN\�VHGPLELWRYpKR�NyGX�$6&,,�MVRX�RYãHP�S�HQiãHQ\�]iVDGQ��Y�RVPL
ELWHFK��'tN\�WRPX�MH�SDN�PRåQp�N�QLP��S�LGDW��MHãW��L�SUiY��QD]QDþHQp��tGtFt�S�tND]\
�RGOLãHQp�QDVWDYHQtP�QHMY\ããtKR�ELWX���-DNR�MHGQR�]�PRåQêFK�UR]ãt�HQt�VH�DOH�RE�
VWUDQ\�PRKRX�GRKRGQRXW�QD�WRP��åH�VL�EXGRX�S�HGiYDW�RVPLELWRYp�]QDN\��WM��]QDN\�
NyGRYDQp�Y�RVPL�ELWHFK���3DN�MH�RYãHP�QXWQp�]DMLVWLW�SRW�HEQRX�WUDQVSDUHQFL��
XPRå�XMtFt�MHGQR]QDþQ��RGOLãLW�S�tND]\�RG��XåLWHþQêFK�GDW����MLQêP�]S$VREHP�

����7(/1(7���,,,

�9�PLQXOpP�GtOX�MVPH�VH�]DEêYDOL�YLUWXiOQtP�WHUPLQiOHP�197�SURWRNROX
7(/1(7��'RVS�OL�MVPH�N�S�HGVWDY���åH�MGH�MHQ�R�MLVWp��SRYLQQp�PLQLPXP���MHKRå
PRåQRVWL�D�VFKRSQRVWL�VL�PRKRX�RE��VWUDQ\�QD�]iNODG��Y]iMHPQp�GRKRG\�UR]ãt�LW�
'QHV�VH�MLå�GRVWDQHPH�NH�NRQNUpWQtP�PHFKDQLVP$P��NWHUp�VH�S�LWRP�SRXåtYDMt�

�1D�~YRG�MH�YKRGQp�VL�]QRYX�]G$UD]QLW��åH�YHãNHUi�NRPXQLNDFH�PH]L�NOLHQWVNRX�D
VHUYHURYRX�VORåNRX�SURWRNROX�7(/1(7�Pi�]iVDGQ��FKDUDNWHU�S�HQRVX�]QDN$��0DMt�OL
SDN�EêW�Y�WDNRYpPWR�SURVW�HGt�LPSOHPHQWRYiQ\�MDNpNROL��tGtFt�PHFKDQLVP\�D�SRVWXS\�
PXVt�PtW�S�tVOXãQp��tGtFt�S�tND]\�L�YHãNHUp�UHDNFH�QD�Q��RS�W�SRYDKX�]QDN$��0XVt�YãDN
EêW�]DMLãW�QD�WDNp�SRW�HEQi�WUDQVSDUHQFH�GDW���PXVt�EêW�PRåQp�MHGQR]QDþQ��UR]OLãLW�
NWHUp�]QDN\�S�HGVWDYXMt��XåLWHþQi�GDWD��D�NWHUp�QDRSDN�S�HGVWDYXMt��tGtFt�S�tND]\�
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�7Y$UFL�SURWRNROX�7(/1(7�P�OL�Y�]iVDG��GY��PRåQRVWL��MDN�WRKRWR�FtOH�GRViKQRXW�
-HGQRX�E\OR�S�LVRXGLW�Yê]QDP��tGtFtFK�S�tND]$�Q�NWHUêP�$6&,,�]QDN$P��7tP�E\�VH
DOH�S�LSUDYLOL�R�PRåQRVW�SRXåtYDW�W\Wpå�]QDN\�Y�MHMLFK�S$YRGQtP�Yê]QDPX��NWHUê�PDMt
Y�NyGX�$6&,,��D�QDYtF�E\�VL�WtP�GRVWL�RPH]LOL�PRåQê�UHSHUWRiU�YODVWQtFK��tGtFtFK
S�tND]$��SURWRåH�WDNWR�Y\XåLWHOQêFK�]QDN$�$6&,,�MH�MHQ�YHOPL�RPH]HQê�SRþHW���3URWR
VH�DXWR�L�SURWRNROX�7(/1(7�UDG�ML�UR]KRGOL�SUR�GUXKRX�PRåQRVW��NWHURX�S�HGVWDYXMH
VDPRVWDWQp�NyGRYiQt��tGtFtFK�S�tND]$��QH]iYLVOp�QD�NyGX�$6&,,�

=DMLãW�Qt�WUDQVSDUHQFH

�-DN�MVPH�VL�MLå�XYHGOL�PLQXOH��SURWRNRO�7(/1(7�S�HQiãt�MHGQRWOLYp�]QDN\�Y
RVPLELWRYêFK�E\WHFK��=QDN\�NyGX�$6&,,�MVRX�YãDN�MHQ�VHGPLELWRYp��D�SUR�SRW�HE\
S�HQRVX�VH�GRSO�XMt�QHMY\ããtP�ELWHP��QDVWDYHQêP�QD�QXOX��3UR�NyGRYiQt�VYêFK
�tGtFtFK�S�tND]$�VH�SDN�WY$UF$P�SURWRNROX�7(/1(7�QDEt]HOR�YãHFK�����PRåQêFK���
ELWRYêFK�KRGQRW��V�QHMY\ããtP�ELWHP�QDVWDYHQêP�QD�MHGQLþNX���D�WXWR�PRåQRVW�WDNp
VNXWHþQ��Y\XåLOL��=GH�MH�RYãHP�G$OHåLWp�VL�XY�GRPLW��åH�YLUWXiOQt�WHUPLQiO�197�VLFH
S�HGSRNOiGi�SRX]H�S�HQRV�VHGPLELWRYêFK�$6&,,�]QDN$��DOH�åH�MHGQRX�]�PRåQRVWt
UR]ãt�HQt�MH�S�HQRV�RVPLELWRYêFK�]QDN$��-DNPLOH�VH�DOH�WRWR�UR]ãt�HQt�SRXåLMH�
RNDPåLW��VH�WtP�]WUiFt�DXWRPDWLFNp�UR]OLãHQt�PH]L��XåLWHþQêPL��]QDN\�D��tGtFtPL
S�tND]\�SRGOH�KRGQRW\�QHMY\ããtKR��S�HVQ�ML��QHMYê]QDPQ�MãtKR��ELWX�

�6DPRWQê�]S$VRE�NyGRYiQt��tGtFtFK�S�tND]$�WHG\�MHãW��QHPRKO�]DMLVWLW�SRW�HEQRX
WUDQVSDUHQFL�GDW��D�SURWR�WY$UF$P�SURWRNROX�7(/1(7�QH]E\OR�QHå�SRXåtW��HãHQt�
REY\NOp�QDS���X�]QDNRY��RULHQWRYDQêFK�OLQNRYêFK�SURWRNRO$�þL�X��tGtFtFK�MD]\N$�SUR
RYOiGiQt�WLVNiUHQ�D�REGREQêFK�]QDNRY��RULHQWRYDQêFK�]D�t]HQt��S�HG�VDPRWQê��tGtFt
]QDN�]D�DGLW�VSHFLiOQt�]QDN��NWHUê�]P�Qt�LQWHUSUHWDFL�MHGQRKR��UHVS��Q�NROLND
QiVOHGXMtFtFK�]QDN$��9�S�tSDG��WLVNiUHQ�MGH�R�]QDN�(6&$3(��V�$6&,,�NyGHP����
UHVS���%�KH[DGHFLPiOQ����NWHUê�XYR]XMH�W]Y��(6&$3(�VHNYHQFH��]DWtPFR�X�OLQNRYêFK
SURWRNRO$�MGH�R�]QDN�'/(��'DWD�/LQN�(6&$3(��V�$6&,,�NyGHP�����UHVS����
KH[DGHFLPiOQ����NWHUê�SUHIL[XMH��tGtFt�]QDN\�]DþiWNX�D�NRQFH�UiPFH�DSRG��9�S�tSDG�
SURWRNROX�7(/1(7�E\O�]YROHQ�]QDN�V�þtVHOQêFK�NyGHP������UHVS��))�KH[DGHFLPiOQ���
R]QDþRYDQê�MDNR�,$&��,QWHUSUHW�$V�&RPPDQG��GRORYD��LQWHUSUHWXM�MDNR��tGtFt�S�tND]��
NWHUê�SRYLQQ��XYR]XMH�YãHFKQ\��tGtFt�S�tND]\��3RNXG�E\�VH�þtVHOQê�NyG�WRKRWR�]QDNX
�WM��NyG������Y\VN\WO�Y��XåLWHþQêFK��GDWHFK��PXVt�EêW�]GYRMHQ��þtP�VH�]DPH]t�MHKR
LQWHUSUHWDFL�MDNR�XYR]XMtFtKR�]QDNX��tGtFtKR�S�tND]X�

3�tND]\�SURWRNROX�7(/1(7

�9�WãLQD��tGtFtFK�S�tND]$�SURWRNROX�7(/1(7�MH�UHSUH]HQWRYiQD�MHGQtP��tGtFtP
]QDNHP��NH�NWHUpPX�VH�S�LGiYi�SRYLQQê�SUHIL[���]QDN�,$&���WDNåH�QHNUDWãt�S�tND]�MH
WYR�HQ�GY�PD�RVPLELWRYêPL�E\W\��([LVWXMt�RYãHP�L�S�tND]\��SUR�MHMLFKå�Y\MiG�HQt
MHGLQê��tGtFt�]QDN�QHVWDþt��D�MH�QXWQp�SRXåtW�MHãW��MHGHQ�GRGDWHþQê�]QDN��,�Y�WRPWR
S�tSDG��VH�DOH�SRXåtYi�MHGLQê�XYR]XMtFt�]QDN�,$&��WDNåH�YêVOHGQê�S�tND]�MH�WYR�HQ
W�HPL�E\W\��3UR�MHãW���GHOãt��S�tND]\�VH�SDN�MLå�SRXåtYi�SRQ�NXG�RGOLãQê�PHFKDQLVPXV�
VH�NWHUêP�VH�VH]QiPtPH�SRVOp]H�

�3RGOH�VYpKR�Yê]QDPX�VSDGDMt��tGtFt�S�tND]\�SURWRNROX�7(/1(7�GR�W�t�VNXSLQ��PH]L�

���S�tND]\�SUR�HGLWDFL��MVRX�MHQ�GYD��SUR�Y\PD]iQt�DNWXiOQt���iGN\�D�SUR�Y\PD]iQt
S�HGFKR]tKR�]QDNX��
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���S�tND]\�SUR��t]HQt�NRPXQLNDFH�PH]L�RE�PD�VWUDQDPL���QDS�tNODG�SUR�S�HUXãHQt
DSOLNDþQtKR�SURFHVX�QD�VWUDQ���VHUYHUX��SUR�]DVWDYHQt�MHKR�YêVWXSX��SUR�Y]iMHPQRX
V\QFKURQL]DFL�DSRG���

���S�tND]\��XPRå�XMtFt�RE�PD�VWUDQiP�GRKRGQRXW�VH�QD�SRXåLWt��NRQNUpWQtFK�UR]ãt�HQt�

�1D�SRVOHGQt�VNXSLQX�VH�Q\Qt�]DP��tPH�SRGUREQ�ML�

/LFLWDFH�R�UR]ãt�HQt

�-DN�MVPH�VL�MLå�QD]QDþLOL�PLQXOH��SRXåLWt�QHMU$]Q�MãtFK�UR]ãt�HQt�RSURWL�YLUWXiOQtPX
WHUPLQiOX�197�MH�QHSRYLQQp��.DåGi�]H�VWUDQ�Pi�SUiYR�QDYUKQRXW�SRXåLWt�WDNRYpKR
UR]ãt�HQt��MDNp�X]Qi�]D�YKRGQp��DOH�GUXKi�VWUDQD�Pi�SOQp�SUiYR�MHM�RGPtWQRXW��9êUD]Qê
SUYHN�GHPRNUDWLþQRVWL�MH�SDN�L�Y�WRP��åH�SUiYR�QDYUKRYDW�SRXåLWt�UR]ãt�HQt�Pi�QHMHQ
VORåND�Y�UROL�NOLHQWD��DOH�L�VORåND�Y�UROL�VHUYHUX���RE��VWUDQ\�PDMt�Y�WRPWR�RKOHGX
URYQRSUiYQp�SRVWDYHQt�

�=DMtPDYê�MH�L�NRQNUpWQt�]S$VRE�Y]iMHPQp��OLFLWDFH���7D�VWUDQD��NWHUi�FKFH�LQLFLRYDW
SRXåLWt�XUþLWpKR�UR]ãt�HQt��Pi�GY��PRåQRVWL��QDYUKQRXW��åH�VDPD�S�LMPH�Q�MDNp
RSDW�HQt��WM��VDPD�]DþQH�SRXåtYDW�S�tVOXãQp�UR]ãt�HQt���D�SWiW�VH�GUXKp�VWUDQ\��]GD�V�WtP
VRXKODVt��QHER�QDRSDN�QDYUKQRXW�GUXKp�VWUDQ���DE\�RQD�S�LMDOD�XUþLWp�RSDW�HQt�
8NDåPH�VL�QD�S�tNODGX��Y�þHP�P$åH�VSRþtYDW�UR]GtO��D�SURþ�MH�Y$EHF�QXWQp�MHM
XYDåRYDW��YLUWXiOQt�WHUPLQiO�197�S�HGSRNOiGi��åH�NDåGi�VWUDQD�EXGH�SRXåtYDW�W]Y�
ORNiOQt�HFKR��ORFDO�HFKR����WHG\�åH�YHãNHUp�]QDN\��]DGDQp�]�NOiYHVQLFH��VL�EXGH�VDPD
LKQHG�]REUD]RYDW�QD�VYpP�GLVSOHML��UHVS��WLVNQRXW�QD�WLVNiUQ���NWHURX�S�HGSRNOiGi
197���D�VRXþDVQ��V�WtP�MH�RGHVtODW�GUXKp�VWUDQ���'tN\�WRPX�XåLYDWHO�RNDPåLW��YLGt��FR
YODVWQ��]�NOiYHVQLFH�]DGDO��D�FR�VH�GUXKp�VWUDQ��RGHVODOR��$OWHUQDWLYD�MH�WDNRYi��åH
]DGDQê�]QDN�MH�SRX]H�RGHVOiQ�GUXKp�VWUDQ���D�WHSUYH�WD�MHM�]DVH�SRãOH�]S�W�N�]REUD]HQt
QD�GLVSOHML�XåLYDWHORYD�WHUPLQiOX��3RXåtYiQt�WpWR�WHFKQLN\��R]QDþRYDQp�MDNR�W]Y�
Y]GiOHQp�HFKR��UHPRWH�HFKR���MH�MHGQtP�]�PRåQêFK�UR]ãt�HQt�YLUWXiOQtKR�WHUPLQiOX
197��-H�RYãHP�]iVDGQt�UR]GtO�PH]L�WtP��NG\�MHGQD�VWUDQD�QDYUKQH�GUXKp��åH�RQD�EXGH
SURYiG�W�Y]GiOHQp�HFKR��WM��åH�EXGH�SRVtODW�]S�W�NDåGê�]QDN��NWHUê�RG�GUXKp�VWUDQ\
GRVWDQH���D�NG\�Y]GiOHQp�HFKR�SRåDGXMH�QD�GUXKp�VWUDQ��

�1�NWHUi�UR]ãt�HQt�YLUWXiOQtKR�WHUPLQiOX�197��MDNR�SUiY��QD]QDþHQp�SRXåtYiQt�W]Y�
Y]GiOHQpKR�HFKD��PDMt�DV\PHWULFNê�FKDUDNWHU��D�PRKRX�EêW�SRXåtYiQ\�RE�PD�VWUDQDPL
VRXþDVQ���åiGQRX�]�QLFK��QHER�MHQ�MHGQRX�]H�]~þDVWQ�QêFK�VWUDQ��1DSURWL�WRPX�MLQi
UR]ãt�HQt�PDMt�V\PHWULFNê�FKDUDNWHU��D�PXVt�MH�SRXåtYDW�EX��RE��VWUDQ\�VRXþDVQ���QHER
åiGQi�

�3URWRNRO�7(/1(7�QDEt]t�FHONHP�þW\�L�S�tND]\��SRPRFt�NWHUêFK�PRKRX�RE��VWUDQ\
�OLFLWRYDW��R�SRXåLWt�UR]ãt�HQt��-VRX�WR�SR�S�tND]\�

�:,//��GRVORYD��EXGX���Y\VtODMtFt�VWUDQD�WtPWR�S�tND]HP��VLJQDOL]XMH��åH�FKFH�VDPD
]DþtW�SRXåtYDW�XUþLWp��UR]ãt�HQt��D�GRWD]XMH�VH�GUXKp�VWUDQ\�QD�MHMt��VRXKODV

�'2��GRVORYD��G�OHM���Y\VtODMtFt�VWUDQD�WtPWR��S�tND]HP�Y\]êYi�GUXKRX�VWUDQX��DE\�RQD
]DþDOD��SRXåtYDW�XUþLWp�RSDW�HQt

�:21
7��RG��:LOO�1RW��GRVORYD��QHEXGX���WtPWR�S�tND]HP��Y\VtODMtFt�VWUDQD�RGPtWi
Yê]YX�GUXKp�VWUDQ\���Y\MiG�HQRX�S�tND]HP�'2���S�tSDGQ��VLJQDOL]XMH���åH�VDPD�MLå
QHEXGH�GiOH�SRNUDþRYDW�Y�SRXåtYiQt��XUþLWpKR�UR]ãt�HQt��SRNXG�MHM�GRVXG�SRXåtYDOD�
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�'21
7��RG��'R�1RW��GRVORYD��QHG�OHM���WtPWR�S�tND]HP��Y\VtODMtFt�VWUDQD�RGPtWi
QDEtGNX�GUXKp�VWUDQ\���Y\MiG�HQRX�S�tND]HP�:,//���S�tSDGQ��VLJQDOL]XMH���åH�RG
GUXKp�VWUDQ\�MLå�QHRþHNiYi��åH�EXGH�QDGiOH��SRXåtYDW�XUþLWp�UR]ãt�HQt�

�3�tND]\�:21
7�D�'21
7�MVRX�WHG\�]iSRUQêPL�RGSRY��PL�QD�Yê]YX��Y\MiG�HQRX�SR
�DG��S�tND]\�'2�D�:,//��-DNp�MVRX�DOH�NODGQp�RGSRY�GL"�.ODGQRX�RGSRY�Gt�QD
S�tND]�'2��Yê]YX��G�OHM���MH�S�tND]�:,//��WM���EXGX����D�QDRSDN�NODGQRX�RGSRY�Gt
QD�S�tND]�:,//��QDEtGNX��EXGX���MH�S�tND]�'2��WM���G�OHM���

,GHQWLILNDFH�UR]ãt�HQt

�3�tND]\�:,//��'2��:21
7�D�'21
7�VDP\�R�VRE��MHãW��QHXUþXMt�MHGQX�YHOPL
SRGVWDWQRX�Y�F���R�MDNp�NRQNUpWQt�UR]ãt�HQt�VH�MHGQi��7RWR�MH�XUþHQR�Då�GDOãtP
UR]OLãXMtFtP�SDUDPHWUHP��YH�VNXWHþQRVWL�þtVHOQêP�NyGHP�Y�UR]VDKX�MHGQRKR
RVPLELWRYpKR�E\WX���NWHUê�QiVOHGXMH�EH]SURVW�HGQ��]D�YODVWQtPL�S�tND]\��7DNåH
QDS�tNODG�QDEtGND�MHGQp�VWUDQ\��åH�EXGH�GUXKp�VWUDQ��]DMLã"RYDW�Y]GiOHQp�HFKR��VH
V\PEROLFN\�]DSLVXMH�MDNR

�,$&�:,//�(&+2

D�YH�VNXWHþQRVWL�VH�Y\VtOi�MDNR�WURMLFH�E\W$�V�KRGQRWDPL�SR��DG�����������D����NGH����
MH�NyG�XYR]XMtFtKR�]QDNX�,$&������MH�NyG�S�tND]X�:,//��D���MH�NyG�UR]ãt�HQt�R
Y]GiOHQp�HFKR���'UXKi�VWUDQD�Y�S�tSDG��VRXKODVX�RGSRYt�VHNYHQFt

�,$&�'2�(&+2

�þtVHOQ���������������D�Y�S�tSDG��QHVRXKODVX�VHNYHQFt

�,$&�'21
7�(&+2

�þtVHOQ��������������

�2EGREQ��SRåDGDYHN�MHGQp�VWUDQ\��DE\�SUR�QL�GUXKi�VWUDQD�]DMLã"RYDOD�Y]GiOHQp�HFKR�
E\�P�O�WYDU

�,$&�'2�(&+2

�þtVHOQ���������������'UXKi�VWUDQD�DNFHSWXMH�WXWR�Yê]YX�VHNYHQFt

�,$&�:,//�(&+2

�þtVHOQ���������������UHVS��RGPtWi�ML�SRPRFt

�,$&�:21
7�(&+2

�þtVHOQ���������������$E\�VH�]DEUiQLOR�PRåQpPX�]DF\NOHQt��NG\E\�MHGQD�VWUDQD
SRYDåRYDOD�RGSRY���GUXKp�VWUDQ\�]D�QRYRX�åiGRVW��MH�]DYHGHQR�QiVOHGXMtFt�SUDYLGOR�
QD�åiGRVW�R�SRXåLWt�WDNRYpKR�UR]ãt�HQt��NWHUp�MLå�MH�SRXåtYiQR��VH�QHRGSRYtGi�QLMDN�

�3RþHW�D�Yê]QDP�MHGQRWOLYêFK�UR]ãt�HQt�QHQt�S�HGHP�VWDQRYHQ��1RYi�UR]ãt�HQt�PRKRX
Y]QLNDW�D�VNXWHþQ��Y]QLNDMt�QD�]iNODG��VNXWHþQêFK�SRW�HE�D�YêYRMH�YêSRþHWQt
WHFKQLN\��3UR�MHMLFK�NRRUGLQDFL�YãDN�PXVt�H[LVWRYDW�MHGLQi�FHQWUiOQt�DXWRULWD��NWHUi�MLP
S�LG�OXMH�MHMLFK�þtVHOQp�NyG\��7RX�MH�SDQ�-RKQ�3RVWHO�]�8QLYHUVLW\�RI�6RXWKHUQ
&DOLIRUQLD��DXWRU�PQRKD�VWDQGDUG$�,QWHUQHWX��Y\GiYDQêFK�YH�IRUP��W]Y��5)&
GRNXPHQW$�

3RGUREQ�Mãt�OLFLWDFH
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�=�Q�NWHUêFK�]DMtPDYêFK�UR]ãt�HQt��NWHUp�XYiGt�WDEXOND�������VWRMt�]D�]PtQNX�QDS��
PRåQRVW�GRKRGQRXW�VH�QD�SRXåLWt�NRQNUpWQtKR�W\SX�WHUPLQiOX��V�Y�WãtP�UHSHUWRiUHP
VFKRSQRVWt�D�PRåQRVWt��QHå�MDNp�QDEt]t��]iNODGQt�197����9�VRXþDVQp�GRE���NG\�MH
YHONi�þiVW�WHUPLQiORYêFK�UHODFt�]DMLã"RYiQD�SURVW�HGQLFWYtP�WHUPLQiORYp�HPXODFH��YL]
����GtO���D�S�tVOXãQp�HPXOiWRU\�MVRX�þDVWR�VFKRSQ\�HPXORYDW�YtFH�U$]QêFK�WHUPLQiO$��MH
GRNRQFH�åiGRXFt��DE\�VH�RE��VWUDQ\�PRKO\�GRKRGQRXW�QD�SRXåLWt�QHMYKRGQ�MãtKR
WHUPLQiOX�

�3UR�W\WR�~þHO\�YãDN�MLå�QHQt�YêãH�QD]QDþHQê�PHFKDQLVPXV�GRVWDWHþQê��8PRå�XMH
SRX]H�WR��DE\�VH�RE��VWUDQ\�GRKRGO\�QD�WRP��åH�VH�Y$EHF�FKW�Mt��D�XP�Mt��GRPORXYDW�QD
W\SX�WHUPLQiOX��3RWp�PXVt�QiVOHGRYDW�GUXKi�Ii]H��OLFLWDFH���Y�DQJOLþWLQ��R]QDþRYDQi
MDNR�VXEQHJRWLDWLRQ���Y�UiPFL�NWHUp�VH�MLå�PRKRX�SRGUREQ�ML�GRPORXYDW�QD
NRQNUpWQtFK�SDUDPHWUHFK��9�S�tSDG��YROE\�W\SX�WHUPLQiOX�E\�Y�UiPFL�WpWR�GUXKp�Ii]H
VORåND�Y�UROL�NOLHQWD�S�HGNOiGDOD�VORåFH�Y�UROL�VHUYHUX�MHGQRWOLYp�W\S\�WHUPLQiO$��NWHUp
MH�VFKRSQD�HPXORYDW��D�VHUYHU�E\�VL�]�QLFK�Y\EtUDO�WX��NWHURX�SRYDåXMH�]H�VYpKR
SRKOHGX�]D�QHMYêKRGQ�Mãt�

�2EGREQi�~YDKD�SODWt�L�SUR�MLQi�UR]ãt�HQt��QDS�tNODG�SUR�VWDQRYHQt�YHOLNRVWL�GLVSOHMH�
NGH�VH�NRQNUpWQt�SRþHW��iGHN�QD�VWUiQFH�D�SRþHW�]QDN$�QD��iGFH�VG�OXMH�RS�W�Y�GUXKp
Ii]L��VXEQHJRWLDWLRQ���OLFLWDFH��

�.RQNUpWQt�IRUPD�WpWR�GUXKp�Ii]H�QHQt�S�HGHSViQD��QHER"�MH�XUþHQD�Då�SRW�HEDPL
S�tVOXãQpKR�UR]ãt�HQt��=iYD]Qê�MH�SRX]H�]S$VRE�]DMLãW�Qt�WUDQVSDUHQFH��SRVORXSQRVW
]QDN$��S�HGiYDQêFK�Y�UiPFL�GUXKp�Ii]H��OLFLWDFH���PXVt�EêW�XYR]HQD��tGtFtP�]QDNHP
6%��6WDUW�RI�6XEQHJRWLDWLRQ���D�]DNRQþHQD�]QDNHP�6(��(QG�RI�6XEQHJRWLDWLRQ���2ED
W\WR�]QDN\�S�LWRP�PXVt�EêW�VDP\�SUHIL[RYiQ\�]QDNHP�,$&�

��6\PE��R]QDþHQt�þtVHOQê�NyG�Yê]QDP

��75$160,7�%,1$5<�������S�HQRV���ELWRYêFK�]QDN$����������UHVS��ELQiUQtFK�GDW�

��(&+2�������W]Y��Y]GiOHQp�HFKR��YL]���������WH[W�

��67$786�������WRWR�UR]ãt�HQt�XPRå�XMH����������DE\�MHGQD�VWUDQD�Y\VtODOD���������GUXKp
VWUDQ��LQIRUPDFH���������R�VYpPX�VWDYX��W]Y����������VWDWXV���UHVS��DE\�VL�MHGQD���������VWUDQD
Y\åiGDOD�RG�GUXKp���������LQIRUPDFH�R�MHMtP�VWDYX

��7(50,1$/�7<3(��������GtN\�WRPXWR�UR]ãt�HQt�VH���������]~þDVWQ�Qp�VWUDQ\�PRKRX
GRKRGQRXW�QD�W\SX���������SRXåtYDQpKR�WHUPLQiOX

��1$:6���������1HJRWLDWH�$ERXW�:LQGRZ���������6L]H���WRWR�UR]ãt�HQt���������XPRå�XMH
]~þDVWQ�QêP���������VWUDQiP�GRKRGQRXW�VH���������YHOLNRVWL�GLVSOHMH���������WHUPLQiOX

��7(50,1$/�63(('��������REGREQ���SUR�S�HQRVRYRX���������U\FKORVW�WHUPLQiOX

��72**/(�)/2:�&21752/��������WRWR�UR]ãt�HQt�XPRå�XMH���������]~þDVWQ�QêP
VWUDQiP���������G\QDPLFN\�P�QLW�]S$VRE����������t]HQt�WRNX

��(;7(1'('�237,216�/,67��������WRWR�UR]ãt�HQt�MH�YH���������VNXWHþQRVWL
PHFKDQLVPHP����������SRPRFt�NWHUpKR�O]H�]YêãLW���������SRþHW�PRåQêFK�UR]ãt�HQt�QDG
���
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7DEXOND�������3�tNODG\�UR]ãt�HQt�YLUWXiOQtKR�WHUPLQiOX�197�SURWRNROX�7(/1(7

����3�HQRV�D�VGtOHQt�VRXERU$

�9�SRVOHGQtFK�S�WL�GtOHFK�WRKRWR�VHULiOX�MVPH�VH�SRGUREQ�ML�]DEêYDOL�SUYQt�]
DSOLNDþQtFK�VOXåHE�Y�UiPFL�Vt"RYpKR�PRGHOX�7&3�,3���Y]GiOHQêP�S�LKODãRYiQtP�
'QHV�MLå�S�LMGH�QD��DGX�GDOãt�YHOPL�SRW�HEQi�VOXåED��S�HQRV�D�VGtOHQt�VRXERU$�
6WHMQ��MDNR�Y�S�HGFKR]tP�S�tSDG��VH�DOH�QHMSUYH�]DP\VOtPH�QDG�WtP��R�FR�YODVWQ�
MGH��D�WHSUYH�SDN�VL�XNiåHPH��MDN�MH�S�HQRV�VRXERU$�D�MHMLFK�VGtOHQt�NRQNUpWQ�
�HãHQR�Y�7&3�,3�VtWtFK�

�3UREOHPDWLND�S�HQRVX�D�VGtOHQt�VRXERU$�Y�SRþtWDþRYêFK�VtWtFK�Pi�VSROHþQê�]iNODG�Y
VLWXDFL��NWHURX�MH�PRåQp�ODSLGiUQ��Y\MiG�LW�VORY\���FKFHPH�SUDFRYDW�VH�VRXERUHP�
NWHUê�VH�QDFKi]t�QD�MLQpP�X]ORYpP�SRþtWDþL���%X�PH�DOH�S�HVQ�Mãt��REVDK�VRXERUX�
NWHUê�VH�QDFKi]t�QD�MLQpP�X]OX��FKFHPH�]SUDFRYiYDW�QD�QDãHP�SRþtWDþL��1HS$MGH�QiP
WHG\�R�WDNRYp��HãHQt��NG\�E\FKRP�VH�SURVW�HGQLFWYtP�Y]GiOHQpKR�S�LKODãRYiQt�GRVWDOL
VH�VYêP�SRþtWDþHP�GR�UROH�WHUPLQiOX�WRKR�X]OX��QD�NWHUpP�VH�S�tVOXãQê�VRXERU
QDFKi]t��D�]GH�MHM�]SUDFRYiYDOL�MDNR��PtVWQt��VRXERU��3�HGVWDYPH�VL�QDS�tNODG��åH
FKFHPH�HGLWRYDW�Q�MDNê�VRXERU���SDN�E\�WDWR�GUXKi�YDULDQWD�RGSRYtGDOD�VLWXDFL��NG\
HGLWRU�E�åt�MDNR�DSOLNDþQt�SURJUDP�QD�VWHMQpP�SRþtWDþL��QD�NWHUpP�VH�QDFKi]t�L
HGLWRYDQê�VRXERU��1iP�S$MGH�R�S�tSDG��NG\�FKFHPH�SRXåtYDW�HGLWRU�E�åtFt�QD�QDãHP
SRþtWDþL��D�MHKR�SURVW�HGQLFWYtP�HGLWRYDW�REVDK�VRXERUX��NWHUê�VH�QDFKi]t�QD
Y]GiOHQpP�SRþtWDþL�

9tFHQiVREQê�S�tVWXS

��HãHQt�SUiY��QD]QDþHQpKR�SUREOpPX�Pi�S�LQHMPHQãtP�GY��VWUiQN\��7RX�SUYQt�MH
S�HQRV�FHOpKR�VRXERUX�þL�MHKR�þiVWt�]�PtVWD��NGH�VH�QDFKi]t��QD�PtVWR�NGH�Pi�EêW
]SUDFRYiQ��D�HY��]S�W��'UXKRX�VWUiQNRX�MH�SDN�RWi]ND�YtFHQiVREQpKR�S�tVWXSX�N
MHGQRPX�D�WpPXå�VRXERUX���WHG\��HãHQt�VLWXDFH��NG\�VH�R�S�tVWXS�N�XUþLWpPX�VRXERUX
XFKi]t�YtFH�]iMHPF$�VRXþDVQ��

�9tFHQiVREQê�S�tVWXS�VDPR]�HMP��QHQt�VSHFLDOLWRX�SRþtWDþRYêFK�VtWt��S�HVQ��VWHMQê
SUREOpP�WRWLå�QDVWiYi�REHFQ��X�NDåGpKR�YtFHXåLYDWHOVNpKR��D�GRNRQFH�L�MHQ
YtFH~ORKRYpKR�V\VWpPX��-HKR��HãHQt�Y�SURVW�HGt�SRþtWDþRYêFK�VtWt�VH�QHPXVt�QLMDN
SULQFLSLiOQ��OLãLW�RG��HãHQt�QD�L]RORYDQêFK�SRþtWDþtFK��MH�VStãH�MHQ�]WtåHQR�H[LVWHQFt
S�HQRVRYêFK�FHVW�V�RPH]HQRX�NDSDFLWRX�D�]SRåG�QtPL�S�L�S�HQRVX�

�3UR�]DMLãW�Qt�NRUHNWQtKR�YtFHQiVREQpKR�S�tVWXSX�N�VRXERU$P�H[LVWXMH�FHOi��DGD
WHFKQLN��RG�MHGQRGXFKpKR�X]DP\NiQt�FHOêFK�VRXERU$�þL�MHMLFK�MHGQRWOLYêFK�þiVWt�Då�SR
YHOPL�SURSUDFRYDQp�PHWRG\��NWHUp�PDMt�VY$M�S$YRG�Y�SURVW�HGt�GLVWULEXRYDQêFK
V\VWpP$�

�9�WpWR�þiVWL�VHULiOX�VH�YãDN�SUREOHPDWLNRX�YtFHQiVREQpKR�S�tVWXSX�]DEêYDW
QHEXGHPH��D�]DP��tPH�VH�KODYQ��QD�YODVWQt�S�HQRV�VRXERU$�PH]L�X]ORYêPL�SRþtWDþL
VtW��

7UDQVSDUHQWQt�YV��QHWUDQVSDUHQWQt�S�tVWXS

�3RW�HEXMHPH�OL�QD�MHGQRP�SRþtWDþL�]SUDFRYiYDW�REVDK�VRXERUX��NWHUê�VH�QDFKi]t�QD
MLQpP�X]ORYpP�SRþtWDþL��PXVt�YåG\�GRMtW�N�S�HQRVX�WRKRWR�VRXERUX��þL�DOHVSR��MHKR
þiVWL��WDP��NGH�Pi�EêW�]SUDFRYiQ��([LVWXMt�DOH�GYD�]iVDGQ��RGOLãQp�S�tVWXS\�N�WRPX�
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NGR�D�MDN�WHQWR�S�HQRV�Y\YROiYi��MHGHQ�S�tVWXS�P$åHPH�R]QDþLW�MDNR�WUDQVSDUHQWQt��D
GUXKê�MDNR�QHWUDQVSDUHQWQt�

�1HWUDQVSDUHQWQt�S�tVWXS�MH�]DORåHQ�QD�P\ãOHQFH��åH�S�HQRV�VRXERU$�EXGH�SRQHFKiQ
SOQ��QD�NRQFRYpP�XåLYDWHOL��.G\å�FKFH�SUDFRYDW�V�Q�MDNêP�VRXERUHP��PXVt�VL�MHM�ViP
D�H[SOLFLWQ���SRPRFt�YKRGQp�XWLOLW\��NWHURX�VL�]D�WtPWR�~þHOHP�Y\YROi��QHMSUYH�S�HQpVW
QD�VY$M�SRþtWDþ��D�]GH�MHM�SDN�]SUDFRYDW�VWHMQêP�]S$VREHP��MDNR�NWHUêNROL�MLQê
�PtVWQt��VRXERU��D�SDN�MHM�]DVH�ViP�S�HQpVW�]S�W��SRNXG�MH�WR�]DSRW�HEt���9�WRPWR
S�tSDG��VL�WHG\�NRQFRYê�XåLYDWHO�SOQ��XY�GRPXMH��åH�U$]Qp�VRXERU\�VH�QDFKi]t�QD
U$]QêFK�SRþtWDþtFK��GRNRQFH�PXVt�S�HVQ��Y�G�W�NGH���D�WXGtå�SUR�Q�M�H[LVWXMH
SULQFLSLiOQt�UR]GtO�PH]L��PtVWQtPL��D��Y]GiOHQêPL��VRXERU\�

�$OWHUQDWLYRX�MH�WUDQVSDUHQWQt�S�tVWXS�N�VRXERU$P��7HQ�VH�VQDåt�Y\WYi�HW�LOX]L��åH
Y]GiOHQp�VRXERU\�VH�QDFKi]t�QD�PtVWQtP�SRþtWDþL��VQDåt�VH�]DNUêW�YHãNHUp�UR]GtO\�PH]L
RE�PD�GUXK\�VRXERU$��D�S�HEtUi�QD�VHEH�YHãNHURX�DJHQGX��NWHUi�MH�V�WtPWR
S�HGVWtUiQtP�VSRMHQD��3UR�NRQFRYpKR�XåLYDWHOH��L�SUR�MtP�VSRXãW�QRX�DSOLNDFL��VH�SDN�L
Y]GiOHQp�VRXERU\��WYi�t��QDSURVWR�VWHMQ���MDNR�VRXERU\�PtVWQt��D�VWHMQ��VH�V�QLPL�L
SUDFXMH��8åLYDWHO�D�MHKR�DSOLNDFH�VL�SDN�YODVWQ��Y$EHF�QHPXVt�XY�GRPRYDW�H[LVWHQFL
SRþtWDþRYp�VtW��D�MDNNROL�GLVWULEXRYDQpKR�SURVW�HGt��D�WXGtå�DQL�WR��åH�U$]Qp�VRXERU\�VH
PRKRX�YH�VNXWHþQRVWL�QDFKi]HW�QD�U$]QêFK�SRþtWDþtFK�

�=DMLãW�Qt�SOQ��WUDQVSDUHQWQtKR�S�tVWXSX�N�VRXERU$P�MH�VDPR]�HMP��PQRKHP
QiURþQ�Mãt��QHå�]DMLãW�Qt�S�tVWXSX�QHWUDQVSDUHQWQtKR��6RXþiVWt�Vt"RYpKR�PRGHOX
7&3�,3�MVRX�SURWRNRO\�SUR�RED�W\WR�S�tVWXS\��SURWRNRO\�)73�D�1)6���D�P\�VH�EXGHPH
RE�PD�]�QLFK�SRGUREQ�ML�]DEêYDW�

�-HãW��G�tYH�VL�YãDN�DOHVSR��QD]QDþPH��V�MDNêPL�SULQFLSLiOQtPL�SUREOpP\�MH�UHDOL]DFH
RERX�]iNODGQtFK�S�tVWXS$�VSRMHQD��1HMYtFH�MLFK�VDPR]�HMP��EXGH�X�WUDQVSDUHQWQtKR
S�tVWXSX��MHKRå�LPSOHPHQWDFH�MH�QHMREWtåQ�Mãt���PXVt�EêW�WRWLå�VNU\WD�SRG�RSHUDþQtP
V\VWpPHP��NWHUê�QH]E\WQê�S�HQRV�DNWLYXMH�Y�RNDPåLNX��NG\�MH�XåLYDWHOHP�þL�DSOLNDFt
SRåiGiQ�R�]DMLãW�Qt�S�tVWXSX�N�XUþLWpPX�VRXERUX��D�]MLVWt�åH�WHQWR�YH�VNXWHþQRVWL�QHQt
PtVWQt�

3UREOpP�MH�Y�UR]GtOQRVWL�RSHUDþQtFK�V\VWpP$

�+ODYQt�]GURM�SUREOpP$�S�HG�QiPL�Y\YVWDQH�Y�RNDPåLNX��NG\�VL�XY�GRPtPH��åH
S�tVWXS�N�VRXERU$P�Y�SRþtWDþRYp�VtWL�P$åH�EêW�]DMLã"RYiQ�L�]�SURVW�HGt�U$]QêFK
RSHUDþQtFK�V\VWpP$��1DS�tNODG�MH�PRåQp��D�S�L�GQHãQt�SRSXODULW��RVREQtFK�SRþtWDþ$�D
ORNiOQtFK�VtWt�L�GRFHOD�E�åQp��DE\�XåLYDWHO�SRþtWDþH�3&�V�RSHUDþQtP�V\VWpPHP�06
'26�P�O�S�tVWXS�N�VRXERU$P��NWHUp�VH�YH�VNXWHþQRVWL�QDFKi]t�QD�MLQpP�X]ORYpP
SRþtWDþL��QD�NWHUpP�MH�SURYR]RYiQ�QDS�tNODG�RSHUDþQt�V\VWpP�8QL[��8NDåPH�VL�GY�
KODYQt�REODVWL��YH�NWHUêFK�VH�SRKOHG�RERX�RSHUDþQtFK�V\VWpP$�QD�VRXERU\�YêUD]Q��OLãt�

���MPpQD�D�S�tSRQ\��06�'26�S�LSRXãWt�PD[LPiOQ��RVPL]QDNRYi�MPpQD�VRXERU$��D
W�t]QDNRYp�S�tSRQ\���]DWtPFR�8QL[�GRYROXMH�SRXåtYDW�MH�MPpQHFK�L�S�tSRQiFK�]QDN$
YtFH��NRQNUpWQt�SRþHW�]iYLVt�QD�YDULDQW��8QL[X���D�QDYtF�WR�PRKRX�EêW�L�Q�NWHUp
VSHFLiOQt�]QDN\��NWHUp�QDRSDN�Y�'26RYVNêFK�MPpQHFK�D�S�tSRQiFK�S�tSXVWQp�QHMVRX�
'DOãt�UR]GtO�MH�Y�WRP��åH�06�'26�QHUR]OLãXMH�YHONi�D�PDOi�StVPHQD��]DWtPFR�8QL[
DQR��2EHFQ��SURWR�SODWt��åH�NDåGp�MPpQR�D�S�tSRQD��S�tSXVWQp�Y�06�'26X��MH
S�tSXVWQp�L�Y�8QL[X��DOH�QDRSDN�QLNROL��3�L�S�tVWXSX�N�8QL[RYVNêP�VRXERU$P�]�06
'26X�MH�SURWR�QXWQp�YKRGQ��QDKUDGLW�S�tSDGQi�QHS�tSXVWQi�MPpQD��3�L
QHWUDQVSDUHQWQtP�S�tVWXSX�MH�PRåQp�Y\�HãLW�FHOê�SUREOpP�YFHONX�VQDGQR���]GH�VL�WRWLå
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XåLYDWHO�PXVt�]DYRODW�S�tVOXãQRX�XWLOLWX��D�MHMtP�SURVW�HGQLFWYtP�H[SOLFLWQ��]DGiYDW�
NWHUp�VRXERU\�FKFH�S�HQpVW��3DN�QHQt�SUREOpP�Y\åiGDW�VL�QD�Q�P�L�MPpQR��S�tSXVWQp
SUR�'26���SRG�MDNêP�Pi�EêW�8QL[RYVNê�VRXERU�S�HQHVHQ�GR�SURVW�HGt�06�'26X��3�L
SOQ��WUDQVSDUHQWQtP�S�tVWXSX�YãDN�WDNRYpWR��HãHQt�QHQt�PRåQp��D�WDN�PXVt�EêW�YKRGQ�
LPSOHPHQWRYiQD�DXWRPDWLFNi�WUDQVIRUPDFH�8QL[RYVNêFK�MPHQ�VRXERU$�QD
'26VRYVNi��FRå�P$åH�EêW�YHONêP�R�tãNHP���MDN�]DMLVWLW�MHGQR]QDþQRVW��QHEROL�WR��DE\
VH�GY��U$]Qi�8QL[RYVNi�MPpQD�QHSURPtWOD�GR�VWHMQpKR�'26RYVNpKR�MPpQD��

��YODVWQLFWYt�VRXERU$�D�S�tVWXSRYi�SUiYD��06�'26�MH�MHGQRXåLYDWHOVNê�RSHUDþQt
V\VWpP��3�HGSRNOiGi��åH�V�QtP�EXGH�YåG\�SUDFRYDW�MHQ�MHGHQ�XåLYDWHO��NWHUpPX�WDNp
EXGRX�SDW�LW�YãHFKQ\�VRXERU\��3URWR�QHPi�]DSRW�HEt�XYDåRYDW��åH�E\�U$]Qp�VRXERU\
PRKO\�PtW�U$]Qp�PDMLWHOH��D�WL�PRKOL�S�tVWXS�NH�VYêP�VRERU$P�MLQêP�XåLYDWHO$P�Q�MDN
RPH]RYDW���]�WRKRWR�SRKOHGX�MH�S�t]QDþQp��åH�06�'26�SRMHP�XåLYDWHOH�YODVWQ��DQL
QH]Qi��1DSURWL�WRPX�8QL[�MH�YtFHXåLYDWHOVNêP�V\VWpPHP��NWHUê�WXGtå�MHGQRWOLYp
XåLYDWHOH�UR]OLãRYDW�PXVt��D�X�NDåGpKR�VRXERUX�S�HGSRNOiGi��åH�Q�NRPX�SDW�t��WM��åH
NDåGê�VRXERU�Pi�VYpKR�PDMLWHOH���0DMLWHO�VRXERUX�SDN�P$åH�GHILQRYDW�S�tVWXSRYi
SUiYD�MLQêFK�XåLYDWHO$�N�WRPXWR�VRXERUX��D�VRE��VDPRWQpPX�WDNp���$E\�WDN�QHPXVHO
þLQLW�SUR�NDåGpKR�LQGLYLGXiOQtKR�XåLYDWHOH�VDPRVWDWQ���MVRX�Y�8QL[X�]DYHGHQ\
VNXSLQ\�XåLYDWHO$��D�NDåGê�XåLYDWHO�YåG\�GR�Q�MDNp�VNXSLQ\�SDW�t��.H�NDåGpPX
VRXERUX�VH�SDN�H[SOLFLWQ��GHILQXMt�S�tVWXSRYi�SUiYD�SUR�YODVWQtND�VRXERUX��SUR
VNXSLQX��GR�NWHUp�YODVWQtN�SDW�t��D�SUR�RVWDWQt�XåLYDWHOH��7DNWR�MH�PRåQp�VDPRVWDWQ�
QDVWDYLW�SUiYR�NH�þWHQt�VRXERUX��SUiYR�N�]iSLVX�GR�Q�M��UHVS��S�HSLVX���D�SUiYR�NH
VSXãW�Qt��SURYHGHQt�VSXVWLWHOQpKR�SURJUDPX��

�0i�OL�YãDN�EêW�8QL[RYVNê�VRXERU�S�HQHVHQ�GR�SURVW�HGt�06�'26X�QHER�QDRSDN�
SRGOH�þHKR�VH�EXGH�NRQWURORYDW�RSUiYQ�QRVW�S�tVWXSX�N�WRPXWR�VRXERUX"�7HQ��NGR�]
06�'26X�Y]Qiãt�VY$M�SRåDGDYHN�QD�S�tVWXS�N�VRXERUX��MH�YODVWQ��DQRQ\PQt��NG\å
06�'26�SRMHP�XåLYDWHOH�QH]Qi���9�S�tSDG��QHWUDQVSDUHQWQtKR�S�tVWXSX�]H�VWUDQ\�06
'26X�MH��HãHQt�RS�W�YFHONX�MHGQRGXFKp���S�tVOXãQi�XWLOLWD��DSOLNDþQt�SURJUDP��QD
VWUDQ��'268�VH�P$åH�VYpKR�XåLYDWHOH�Y\SWDW��MPpQHP�NRKR�Pi�Y]QpVW�VY$M
SRåDGDYHN�QD�VWUDQ��8QL[X��WM��Y\åiGi�VL�8QL[RYVNp�XåLYDWHOVNp�MPpQR���3RGOH�WRKRWR
MPpQD�VH�SDN�SRVX]XMH�RSUiYQ�QRVW�S�tVWXS�N�S�tVOXãQpPX�VRXERUX��-DN�WR�DOH�XG�ODW�Y
S�tSDG��SOQ��WUDQVSDUHQWQtKR�S�tVWXSX"�=GH�S�LSDGi�Y�~YDKX�Y�SRGVWDW��MHQ�MHGLQi
PRåQRVW��8QL[RYVNp�XåLYDWHOVNp�MPpQR��D�KHVOR��VL�Y\åiGDW�S�HGHP��D�YãHFKQ\
QiVOHGQp�SRåDGDYN\��NWHUp�MLå�MVRX�JHQHURYiQ\�EH]�S�tPpKR�Y�GRPt�XåLYDWHOH��
Y]QiãHW�WtPWR�MPpQHP�

�-DN�VH�WR�NRQNUpWQ��G�Oi��N�WRPX�VH�YþDV�GRVWDQHPH�

����)73���,�

�9�PLQXOpP�GtOX�MVPH�VL�QD]QDþLOL��åH�S�HQRV�D�VGtOHQt�VRXERU$�Y�SRþtWDþRYêFK
VtWtFK�P$åH�EêW��HãHQR�GY�PD�SULQFLSLiOQ��RGOLãQêPL�]S$VRE\��WUDQVSDUHQWQ��D
QHWUDQVSDUHQWQ���'QHV�VH�MLå�GRVWDQHPH�N�WRPX��MDN�MH�Y�Vt"RYpP�PRGHOX�7&3�,3
]DMLã"RYiQ�QHWUDQVSDUHQWQt�S�HQRV���WHG\�N�SURWRNROX�)73�

�1HMSUYH�VL�DOH�]QRYX�]RSDNXMPH��Y�þHP�MH�UR]GtO�PH]L�WUDQVSDUHQWQtP�D
QHWUDQVSDUHQWQtP��HãHQtP��Y�S�tSDG��QHWUDQVSDUHQWQtKR�S�tVWXSX�VL�XåLYDWHO�SOQ�
XY�GRPXMH�UR]GtO�PH]L�PtVWQtPL�VRXERU\�D�VRXERU\�QD�Y]GiOHQpP�SRþtWDþL��D�PXVt�VH
ViP�D�H[SOLFLWQ��VWDUDW�R�MHMLFK�S�HQRV��]DWtPFR�Y�S�tSDG��QHWUDQVSDUHQWQtKR�S�tVWXSX
PtVWQt�D�Y]GiOHQp�VRXERU\�VSOêYDMt��SUR�XåLYDWHOH�PH]L�QLPL�QHQt�åiGQê�SULQFLSLiOQt
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UR]GtO��D�YHãNHURX�DJHQGX�VSRMHQRX�V�S�HGVWtUiQtP�WpWR�LOX]H�QD�VHEH�S�HEtUi�Vt"RYê
VRIWZDUH�D�RSHUDþQt�V\VWpP�

�0LQXOH�MVPH�VH�MLå�WDNp�]PtQLOL�R�WRP��åH�Vt"RYê�PRGHO�7&3�,3�SDPDWXMH�QD�RE�
YDULDQW\��3UR�QHWUDQVSDUHQWQt�YDULDQWX�QDEt]t�KQHG�GYD�SURWRNRO\���SURWRNRO�)73��)LOH
7UDQVIHU�3URWRFRO��GRVORYD��SURWRNRO�SUR�S�HQRV�VRXERU$���NWHUê�O]H�R]QDþLW�MDNR
�SOQRKRGQRWQê���Y\EDYHQê�PQRåVWYtP�U$]QêFK�VFKRSQRVWt�D�IXQNFt��D�GiOH�PQRKHP
MHGQRGXããt�SURWRNRO�7)73��7ULYLDO�)LOH�7UDQVIHU�3URWRFRO���SRVN\WXMtFt�MHQ�]iNODGQt
IXQNFH��DOH�]DWR�LPSOHPHQWDþQ��MHGQRGXããt��D�þDVWR�L�U\FKOHMãt��1DãH�SRYtGiQt
]DþQHPH�ILORVRILt�SURWRNROX�)73�

)73�MH�VWDUãt�QHå�7&3�,3

�1D�SURWRNROX�)73�MH�GRE�H�SDWUQê�MHGHQ�Yê]QDþQê�U\V�FHOpKR�Vt"RYpKR�PRGHOX
7&3�,3���WRWLå�VNXWHþQRVW��åH�QHY]QLNO�QDUi]��RG�]HOHQpKR�VWROX��DOH�SRVWXSQêP
YêYRMHP�D�]GRNRQDORYiQtP��-DN�MVPH�VL�XYHGOL�MLå�YH�����GtOX�WRKRWR�VHULiOX��SURWRNRO\
7&3�,3�]tVNDO\�VYRX�GQHãQt�SRGREX�]KUXED�Y�OHWHFK������Då�������D�GR�VtW�
$53$1(7�VH�]DþDO\�SURVD]RYDW�S�LEOLåQ��RG�URNX�������NG\�VH�]�$53$1(7X
SRVWXSQ��VWiYi�]iURGHN�GQHãQtKR�,QWHUQHWX��3UYQt�YHU]H�SURWRNROX�)73�SUR
QHWUDQVSDUHQWQt�S�HQRV�VRXERU$�YãDN�SRFKi]t�MLå�]�URNX�������D�RG�Wp�GRE\�SURãOD
GORXKêP�YêYRMHP��SRGSRURYDQêP�ãLURNRX�GLVNXVt�XåLYDWHOVNp�YH�HMQRVWL��2G�]DþiWNX
RVPGHViWêFK�OHW��NG\�L�SURWRNRO�)73�S�HãHO�QD�SRXåtYiQt�WUDQVSRUWQtKR�SURWRNROX�7&3
�PtVWR�S$YRGQtKR�WUDQVSRUWQtKR�SURWRNROX�1&3�VtW��$53$1(7��VH�DOH�MLå�]iVDGQ�ML
QHP�QLO�

�6SUiYQp�]DVD]HQt�SURWRNROX�)73�GR�KLVWRULFNpKR�UiPFH�QiP�SRP$åH�VQi]H�SRFKRSLW
Q�NWHUp�MHKR�NRQFHSþQt�U\V\�

-DN�VH�)73�Y\URYQiYi�V�U$]QRURGRVWt

�-Lå�PLQXOH�MVPH�VL�QD]QDþLOL��åH�S�HQRV�D�VGtOHQt�VRXERU$�PH]L�U$]QêPL�X]ORYêPL
SRþtWDþL�P$åH�QDUiåHW�QD�PQRKp�SUREOpP\��8Ni]DOL�MVPH�VL�Q�NWHUp�]�QLFK��NWHUp
Y\SOêYDMt�]�RGOLãQpKR�SRKOHGX�U$]QêFK�RSHUDþQtFK�V\VWpP$�QD�VRXERU\��D�WR�QD
�QRYRGREpP��S�tNODGX�8QL[X�D�06�'26X��9�GRE���NG\�NRQFHSFH�SURWRNROX�)73
Y]QLNDOD�D�XWYi�HOD�VH��YãDN�H[LVWRYDO\�MHãW��PQRKHP�]iNODGQ�Mãt�UR]GtO\�PH]L
MHGQRWOLYêPL�SRþtWDþL���Q�NWHUp�]�QLFK�SRXåtYDO\�RVPLELWRYp�E\W\�D����ELWRYi�VORYD�
]DWtPFR�MLQp����E\WRYi�VORYD��1�NWHUp�SUDFRYDO\�V�WH[WHP�WDN��åH�MHKR�MHGQRWOLYp
]QDN\�XNOiGDO\�GR���ELWRYêFK�E\W$�Y�NyGX�(%&',&��]HMPpQD�VW�HGLVNRYp�SRþtWDþH
,%0��QHER�Y�NyGX�$6&,,��]DWtPFR�MLQp�XNOiGDO\�]QDN\�SR�þWYH�LFtFK�GR����ELWRYêFK
VORY��NDåGê�]QDN�GR���ELW$���D�MHãW��MLQp�MLFK�GR����ELWRYêFK�VORY��QDFSDO\��Då�S�W
�NDåGê�]QDN�GR�VHGPL�ELW$���1�NWHUp�SRþtWDþH�S�LWRP�XPLV"RYDO\�MHGQRWOLYp��iGN\
WH[WX�GR�]i]QDP$��UHFRUGV��SHYQp�GpON\��]DWtPFR�MLQp�FKiSDO\�WH[W�MDNR�OLQHiUQt
SRVORXSQRVW�MHGQRWOLYêFK�]QDN$��þOHQ�QRX�YORåHQêPL�]QDN\�SUR�S�HFKRG�QD�QRYRX
�iGNX�

�3URWRNRO�)73�VH�Y\URYQiYi�VH�YãHPL�W�PLWR�RGOLãQRVWPL�Y�SRGVWDW��MHGLQêP�PRåQêP
]S$VREHP��]DYiGt�MHGQRWQê�WYDU��YH�NWHUpP�MVRX�GDWD�VNXWHþQ��S�HQiãHQD��D�SRQHFKiYi
QD�RERX�NRQFRYêFK�~þDVWQtFtFK��DE\�]DMLVWLOL�YHãNHUp�SRW�HEQp�S�HYRG\�]�GR�PtVWQtFK
NRQYHQFt�

�=iURYH��DOH�SURWRNRO�)73�Y\FKi]t�YVW�tF�L�S�tSDG$P��NG\�E\�MHGLQê�D�QHP�QQê
S�HQRVRYê�WYDU�E\O�QHHIHNWLYQt��D�XPRå�XMH�MHM�Y�XUþLWpP�UR]PH]t�D�SR�GRKRG��RERX
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VWUDQ�P�QLW��9�SRGVWDW��O]H��tFL��åH�WHQWR�S�HQRVRYê�WYDU�Pi�W�L�VWXSQ��YROQRVWL��UHåLP
S�HQRVX��VWUXNWXUX�VRXERU$�D�UHSUH]HQWDFL�GDW�

5HSUH]HQWDFH�GDW

�3�L�YODVWQtP�S�HQRVX�MVRX�YHãNHUi�GDWD�S�HQiãHQD�]iVDGQ��MDNR���ELWRYp�E\W\�
3URWRNRO�)73�YãDN�SRþtWi�V�WtP��åH�SRþtWDþH��QD�NWHUêFK�MVRX�WDWR�GDWD�XFKRYiYiQD�
PRKRX�SRXåtYDW�MLQp�NRQYHQFH���QDS�tNODG����ELWRYi�VORYD��MLQê�]S$VRE�XNOiGiQt
MHGQRWOLYêFK�]QDN$�GR�FHOêFK�VORY��YL]�YêãH���MLQê�]QDNRYê�NyG�QHå�$6&,,��DSRG��=
WRKRWR�G$YRGX�PXVt�EêW�QD�VWUDQ��S�tMHPFH�D�QHER�RGHVLODWHOH�]DMLã"RYiQ\�SRW�HEQp
NRQYHU]H��-HMLFK�SURYiG�Qt�RYãHP�Y\åDGXMH��DE\�RE��VWUDQ\�Y�G�O\��FR�VL�YODVWQ��PH]L
VHERX�S�HQiãt��]GD�MGH�R�WH[W��VORåHQê�]�MHGQRWOLYêFK�]QDN$��QHER�]GD�MGH�R�ELQiUQt
GDWD��NWHUi�PDMt�EêW�FKiSiQD�MDNR�OLQHiUQt�SRVORXSQRVW�ELW$��QHER�]GH�MGH�QDS�tNODG�R
S�HQRV�MHGQRWOLYêFK�E\W$�QHVWDQGDUGQt�YHOLNRVWL��QDS���GHYtWLELWRYêFK�E\W$��

�3URWRNRO�)73�LPSOLFLWQ��S�HGSRNOiGi��åH�S�HQiãHQi�GDWD�S�HGVWDYXMt�$6&,,�WH[W��7HQ
VH�SDN�VNXWHþQ��S�HQiãt�Y�WRP�IRUPiWX��NWHUê�SUR�$6&,,�WH[W�SRåDGXMH�SURWRNRO�7HOQHW
�YL]�����GtO���-HGQRWOLYp�]QDN\�MVRX�WHG\�S�HQiãHQ\�MDNR���ELWRYp��D��iGN\�MVRX
RGG�ORYiQ\�GYRMLFt�]QDN$�&5/)��2GHVLODWHO�SURWR�PXVt�S�HYiG�W�MHGQRWOLYp�]QDN\�]
WDNRYpKR�NyGX�D�]S$VREX�]REUD]HQt��MDNê�SRXåtYi�MHKR�SRþtWDþ��QD�SUiY��SRSVDQê
S�HQRVRYê�WYDU��WM��S�HYiG�W�MH�GR�NyGX�$6&,,��XNOiGDW�SR�MHGQRP�GR�RVPL�ELW$��D
S�HFKRG\�QD�QRYp��iGN\�UHSUH]HQWRYDW�GYRMLFt�]QDN$�&5�D�/)���$QDORJLFN\�VH�PXVt
FKRYDW�L�S�tMHPFH�

�3URWRNRO�)73�YãDN�XPRå�XMH��DE\�VH�RE��VWUDQ\�GRKRGO\�QD�MLQpP�Yê]QDPX
S�HQiãHQêFK�GDW��0RåQRVWL�MVRX�QiVOHGXMtFt�

���WH[W�Y�NyGX�(%&',&��S�HQiãHQi�GDWD�MVRX�WYR�HQD�MHGQRWOLYêPL�]QDN\��W\WR�MVRX
RS�W�]Qi]RUQ�Q\�Y���ELWHFK��DOH�SUR�MHMLFK�NyGRYiQt�MH�PtVWR�]QDNRYpKR�NyGX�$6&,,
SRXåLW�]QDNRYê�NyG�(%&',&���7DWR�YDULDQWD�Y\FKi]t�YVW�tF�S�HQRV$P�WH[W$�PH]L
VW�HGLVNRYêPL�SRþtWDþL�,%0��NWHUp�SRXåtYDMt�SUiY��]QDNRYê�NyG�(%&',&��D�HOLPLQXMH
WDN�GYRMt�NRQYHU]L�NDåGpKR�]QDNX�

���ELQiUQt�GDWD��W]Y��LPDJH�W\SH���9�WRPWR�S�tSDG��RE��VWUDQ\�FKiSRX�S�HQiãHQi�GDWD
MDNR�VSRMLWRX�SRVORXSQRVW�ELW$��NWHUp�MVRX�þOHQ�Q\�QD���ELWRYp�E\W\�MHQ�SUR�SRW�HE\
YODVWQtKR�S�HQRVX�

���E\W\�QHVWDQGDUGQt�YHOLNRVWL��W]Y��ORFDO�E\WH���9�WRPWR�S�tSDG��P$åH�RGHVLODWHO
VWDQRYLW��MDN�YHONp�E\W\�ViP�SRXåtYi��D�GiW�S�tMHPFL�PRåQRVW�VH�WRPX�S�L]S$VRELW�
1DS�tNODG�SRþtWDþ��NWHUê�SUDFXMH�V����ELWRYêPL�VORY\��P$åH�QD�WXWR�VNXWHþQRVW
XSR]RUQLW�S�tMHPFH��D�WHQ�SDN�P$åH�QDS�tNODG�XNOiGDW�MHGQRWOLYi����ELWRYi�VORYD�GR
GYRX����ELWRYêFK�VORY�DSRG��=GH�MH�RYãHP�W�HED�VL�XY�GRPLW��åH�MGH�MHQ�R��ORJLFNRX�
YHOLNRVW�E\WX��NWHUi�VORXåt�RE�PD�VWUDQiP�MDNR�YRGtWNR�SUR�SURYiG�Qt�SRW�HEQêFK
NRQYHU]t��1DVWDYHQt�QHVWDQGDUGQt�YHOLNRVWL�E\WX�QHPi�åiGQê�YOLY�QD�VNXWHþQRVW��åH
YODVWQt�GDWD�MVRX�GRRSUDYG\�S�HQiãHQD�Y���ELWRYêFK�E\WHFK�

6WUXNWXUD�VRXERU$

�'DOãt�RGOLãQRVWt��VH�NWHURX�VH�SURWRNRO�)73�PXVHO�Y\URYQDW��MH�UR]GtOQê�SRKOHG�QD�WR�
MDN�MH�VRXERU�YQLW�Q��þOHQ�Q��=GD�MH�QDS�tNODG�SRYDåRYiQ�]D�OLQHiUQt�SRVORXSQRVW�E\W$�
QHER�MH�þOHQ�Q�QD�VHNYHQþQt�]i]QDP\��UHFRUGV���QHER�]GD�MH�WYR�HQ�QDY]iMHP
QH]iYLVOêPL�VWUiQNDPL��NWHUp�MVRX�RSDW�HQ\�LQGH[\��D�PRKRX�Y\WYi�HW�QHVSRMLWê
VRXERU�



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

�9�WpWR�VRXYLVORVWL�MH�RS�W�W�HED�PtW�QD�SDP�WL��åH�U$]Qp�V\VWpP\�PRKRX�SUR�MHGHQ�D
WHQWêå�GUXK�VRXERUX�SRXåtYDW�MLQRX�YQLW�Qt�VWUXNWXUX���QDS�tNODG�WH[W\�VH�QD�Y�WãLQ�
SRþtWDþ$�XFKRYiYDMt�Y�WH[WRYêFK�VRXERUHFK��WYR�HQêFK�OLQHiUQt�SRVORXSQRVWt
MHGQRWOLYêFK�]QDN$��E\W$���DOH�QDS�tNODG�QD�VW�HGLVNRYêFK�SRþtWDþtFK�,%0�MVRX
WH[WRYp�VRXERU\�RUJDQL]RYiQ\�MDNR�SRVORXSQRVWL�]i]QDP$�SHYQp�GpON\��,�]GH�SDN
PXVt�QDVWRXSLW�YKRGQp�NRQYHU]H�QD�MHGQp�VWUDQ��þL�QD�RERX�VRXþDVQ���DOH�RS�W�SODWt
]iVDGD��åH�NDåGê�PXVt�Y�G�W��FR�VH�YODVWQ��S�HQiãt�

�3RNXG�QHQt��HþHQR�MLQDN��SURWRNRO�)73�LPSOLFLWQ��S�HGSRNOiGi��åH�S�HQiãHQê�VRXERU
QHPi�åiGQRX�YQLW�Qt�VWUXNWXUX��D�MH�WYR�HQ�OLQHiUQt�SRVORXSQRVWt�MHGQRWOLYêFK
GDWRYêFK�E\W$��WDWR�PRåQRVW�MH�R]QDþRYiQD�MDNR�ILOH�VWUXFWXUH���'DOãt�PRåQRVWL��QD
NWHUêFK�VH�PRKRX�]~þDVWQ�Qp�VWUDQ\�GRKRGQRXW��MH�VRXERU�þOHQ�Qê�QD�VHNYHQþQt
]i]QDP\��UHFRUG�VWUXFWXUH��D�VRXERU��þOHQ�Qê�QD�VWUiQN\��SDJH�VWUXFWXUH��

5HåLP�S�HQRVX

�7�HWtP�VWXSQ�P�YROQRVWL�MH�UHåLP�S�HQRVX�GDW��'$YRGHP�SUR�]DYHGHQt�YtFH�U$]QêFK
UHåLP$�E\OD�]�HMP��VQDKD�Y\URYQDW�VH�V�QHGRNRQDORVWt�D�RPH]HQRX�NDSDFLWRX
S�HQRVRYêFK�FHVW��3URWRNRO�)73�WRWLå�XPRå�XMH�SURYiG�W�L�XUþLWRX�NRPSUHVL
S�HQiãHQêFK�GDW��D�WDNp�]RWDYLW�VH�]�YêSDGNX�VSRMHQt�Y�SU$E�KX�S�HQRVX�D�SR�REQRYHQt
VSRMHQt�Y�Q�P�SRNUDþRYDW�

�,PSOLFLWQt�UHåLP�S�HQRVX��R]QDþRYDQê�MDNR�VWUHDP�PRGH��MH�WDNRYê��NG\�S�HQiãHQi
GDWD�MVRX�FKiSiQD�MHQ�MDNR�VSRMLWê�SURXG��VWUHDP��E\W$��D�MDNR�WDNRYi�MVRX�WDNp
S�HQiãHQD�

�-H�RYãHP�PRåQ��]YROLW�L�MLQê�UHåLP��EORNRYê�UHåLP��EORFN�PRGH���S�L�NWHUpP�MVRX
S�HQiãHQi�GDWD�þOHQ�QD�GR�EORN$��D�NDåGê�]�QLFK�MH�RSDW�HQ�KODYLþNRX��NWHUi�REVDKXMH
PM��~GDM�R�GpOFH�EORNX��S�t]QDN�SRVOHGQtKR�EORNX�DSRG����9�WRPWR�UHåLPX�MH�SDN
PRåQp�YNOiGDW�PH]L�EORN\��REVDKXMtFt�YODVWQt�GDWD��L�PDOp�VSHFLiOQt�EORN\
�LGHQWLILNRYDQp�S�t]QDNHP�YH�VYp�KODYLþFH���NWHUp�YH�VNXWHþQRVWL�VORXåt�MDNR�]iORåN\
�NRQWUROQt�ERG\���3R�YêSDGNX�VSRMHQt�D�MHKR�QiVOHGQpP�REQRYHQt�MH�SDN�PRåQp�Y\XåtW
H[LVWHQFH�W�FKWR�]QDþHN�N�LQGLNDFL�PtVWD��RGNXG�Pi�EêW�S�HUXãHQê�S�HQRV�RSDNRYiQ�

�7�HWtP�PRåQêP�UHåLPHP�S�HQRVX�MH�W]Y��]KXãW�Qê�UHåLP��FRPSUHVVHG�PRGH���S�L
NWHUpP�MVRX�S�HQiãHQi�GDWD�NRPSULPRYiQD��1HMGH�YãDN�R�åiGQRX�SURSUDFRYDQRX�D
HIHNWLYQt�NRPSUHVQt�WHFKQLNX��MDNp�]QiPH�]H�VRXþDVQp�GRE\��DOH�MHQ�R�SRXKRX
HOLPLQDFL�]QDN$��NWHUp�VH�RSDNXMt�Q�NROLNUiW�]D�VHERX��W\SLFNêP�S�tNODGHP�MVRX
SRVORXSQRVWL�PH]HU�Y�WH[WRYêFK�VRXERUHFK���7DNRYiWR�SRVORXSQRVW�VWHMQêFK�]QDN$�MH
SUR�SRW�HE\�S�HQRVX�QDKUD]HQD�SRX]H�MHGQtP�H[HPSOi�HP�S�tVOXãQpKR�]QDNX�D�~GDMHP
R�WRP��NROLNUiW�VH�Y�RULJLQiOH�RSDNXMH�

����)73���,,�

�9�S�HGFKR]tP�GtOX�MVPH�VH�]DþDOL�]DEêYDW�NRQNUpWQtPL�YODVWQRVWPL�SURWRNROX
)73��NWHUê�Pi�Y�URGLQ��SURWRNRO$�7&3�,3�QD�VWDURVWL�QHWUDQVSDUHQWQt�S�HQRV
VRXERU$��3�LWRP�MVPH�VH�Y�QRYDOL�KODYQ��]S$VREX��MDNêP�VH�WHQWR�SURWRNRO
Y\URYQiYi�V�RGOLãQRVWPL�U$]QêFK�SRþtWDþ$�D�MHMLFK�RSHUDþQtFK�V\VWpP$�Y�SRKOHGX
QD�VRXERU\��MHMLFK�YQLW�Qt�VWUXNWXUX�D�YODVWQt�REVDK��'QHV�VH�MLå�GRVWDQHPH�N
WRPX��MDN�S�HQRV�VRXERU$�SRGOH�SURWRNROX�)73�Y�SUD[L�SUREtKi���NêP�MH
LQLFLRYiQ��NêP�MH��t]HQ��MDNêPL�S�tND]\�DWG�
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�,PSOHPHQWDFH�SURWRNROX�)73�Y\FKi]t�]�DUFKLWHNWXU\�NOLHQW�VHUYHU��NWHURX�MVPH�VL
S�LEOtåLOL�MLå�Y�����GtOX�VHULiOX��3�HGSRNOiGi�WHG\�H[LVWHQFL�GYRX�QDY]iMHP
QHURYQRSUiYQêFK�VORåHN��NOLHQWD�D�VHUYHUX��6ORåND�Y�UROL�NOLHQWD�MH�LQLFLiWRUHP��]
MHKRå�SRSXGX�N�S�HQRV$P�VRXERU$�GRFKi]t��D�VHUYHU�MH�GUXKRX�VWUDQRX��NWHUi�S�LWRP
VSROXSUDFXMH��6HUYHU�WHG\�QDEt]t�MDNR�VYRX�VOXåEX�VSROXSUiFL�QD�S�HQRVX�VRXERU$��D
NOLHQW�MH�WtP��NGR�R�WXWR�VOXåEX�åiGi��7\SLFN\�MH�VORåND�Y�UROL�NOLHQWD�S�HGVWDYRYiQD
DSOLNDþQtP�SURJUDPHP��NWHUê�VL�XåLYDWHO�VSRXãWt�QD�VYpP�SRþtWDþL��D�VORåND�Y�UROL
VHUYHUX�GpPRQHP��)73�GpPRQHP�Y�SURVW�HGt�8QL[X��UHVS��REGREQêP�V\VWpPRYêP
SURFHVHP�Y�MLQpP�SURVW�HGt��QD�WRP�SRþtWDþL��]H�NWHUpKR�þL�QD�NWHUê�XåLYDWHO�FKFH
S�HQpVW�Q�MDNê�VRXERU��9ODVWQt�VP�U�S�HQRVX��RG�VHUYHUX�NH�NOLHQWRYL�þL�QDRSDN�
S�LWRP�QHQt�SUR�UR]OLãHQt�RERX�VORåHN�UHOHYDQWQt�

7UYDOH�MHQ�QH]E\WQp�PLQLPXP

�3URWRNRO�)73�Y\FKi]t�YVW�tF�WDNRYpPX�]S$VREX�LPSOHPHQWDFH��NWHUê�VH�VQDåt
PLQLPDOL]RYDW�VYp�QiURN\�QD�U$]Qp�V\VWpPRYp�SURVW�HGN\���XPRå�XMH�åiGDW�R�MHMLFK
S�LG�OHQt�Då�QD�]iNODG��VNXWHþQp�SRW�HE\��D�SR�MHMLFK�SRXåLWt�MH�]DVH�YUiWLW��.RQNUpWQt
P\ãOHQND�MH�WDNRYi��åH�SR�FHORX�GREX�NRPXQLNDFH�PH]L�NOLHQWHP�D�VHUYHUHP��WHG\�SR
FHORX�GREX�H[LVWHQFH�UHODFH�PH]L�QLPL��PXVt�H[LVWRYDW�MHQ�WR��FR�]DMLã"XMH�Y\VtOiQt�D
S�tMHP�QHMU$]Q�MãtFK�S�tND]$�D�RGSRY�Gt�QD�Q��PH]L�NOLHQWHP�D�VHUYHUHP��]DWtPFR
YãHFKQR�RVWDWQt��FR�MH�SRW�HED�SUR�YODVWQt�S�HQRV�GDW��P$åH�Y]QLNDW�G\QDPLFN\��Då�QD
]iNODG��VNXWHþQp�SRW�HE\�

�7pWR�S�HGVWDY��RGSRYtGi�L�YQLW�Qt�þOHQ�Qt�VORåHN�Y�UROL�NOLHQWD�D�VHUYHUX�L�SRYDKD
NRPXQLNDþQtFK�NDQiO$�PH]L�QLPL���YL]�REU�������

,QWHUSUHW�SURWRNROX�D�S�HQRVRYê�SURFHV

�7D�þiVW�VORåN\�Y�UROL�NOLHQWD��NWHUi�H[LVWXMH�WUYDOH��UHVS��SR�FHORX�GREX�SUiFH�V
DSOLNDFt��NWHUi�SURWRNRO�)73�LPSOHPHQWXMH���MH�W]Y��LQWHUSUHW�SURWRNROX��3,��3URWRFRO
,QWHUSUHWHU���-HKR�~NROHP�MH�QHMSUYH�QDYi]DW�VSRMHQt�V�SDUWQHUVNêP�LQWHUSUHWHP
SURWRNROX�QD�VWUDQ��VHUYHUX��D�SRWp�LQLFLRYDW�MHGQRWOLYp�DNFH�D��tGLW�MHMLFK�SU$E�K��ýLQt
WDN�SURVW�HGQLFWYtP�S�tND]$��NWHUp�]DVtOi�VYpPX�SDUWQHUVNpPX�LQWHUSUHWX�SURWRNROX�QD
VWUDQ��VHUYHUX��D�GiOH�WtP��åH�QD�VYp�VWUDQ��G\QDPLFN\�Y\WYi�t�D��tGt�W]Y��S�HQRVRYê
SURFHV��'73��'DWD�7UDQVIHU�3URFHVV���NWHUê�SDN�]DMLã"XMH�YODVWQt�S�HQRV�GDW�QD
]iNODG��SRN\Q$�RG�VYpKR�LQWHUSUHWX�SURWRNROX�D�SRN\Q$�GUXKp�VWUDQ\�

�3,�2%5��B��7,)������������

2EU��������3�HGVWDYD�VORåHN�Y�UROL�NOLHQWD�D�VHUYHUX��SURWRNROX�)73

�tGtFt�D�GDWRYp�VSRMHQt

�,QWHUSUHW�SURWRNROX�QD�VWUDQ��NOLHQWD�QDYD]XMH�VSRMHQt�VH�VYêP�SDUWQHUVNêP
LQWHUSUHWHP�QD�VWUDQ��VHUYHUX�SURVW�HGQLFWYtP�SURWRNROX�7&3���WR�]QDPHQi��åH�VSRMHQt
PH]L�RE�PD�LQWHUSUHW\�Pi�SRYDKX�VSRMRYDQpKR�D�VSROHKOLYpKR�VSRMHQt��,QWHUSUHW�QD
VWUDQ��VHUYHUX�PXVt�þHNDW�QD�åiGRVW�R�QDYi]iQt�VSRMHQt�QD�MHGQRP�]�W]Y��GRE�H
]QiPêFK�SRUW$��NRQNUpWQ��QD�SRUWX�þ�������-DNPLOH�MH�VSRMHQt�QDYi]iQR��H[LVWXMH�SR
FHORX�GREX�H[LVWHQFH�UHODFH��DOH�MH�Y\XåtYiQR�MHQ�SUR�SUR�SRW�HE\��t]HQt�WpWR�UHODFH��
SURWR�VH�PX�WDNp��tNi��tGtFt�VSRMHQt��FRQWURO�FRQQHFWLRQ��
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�-DNPLOH�VL�RED�LQWHUSUHW\�PH]L�VHERX�Y\NRUHVSRQGXMt��åH�Pi�EêW�SURYHGHQ�Q�MDNê
S�HQRV��Y\WYR�t�]D�WtPWR�~þHOHP�VYp�S�HQRVRYp�SURFHV\��7\�VL�SDN�PH]L�VHERX�QDYiåt
VDPRVWDWQp�VSRMHQt��RS�W�SURVW�HGQLFWYtP�SURWRNROX�7&3��WHG\�VSROHKOLYp�D
VSRMRYDQp���D�MHKR�SURVW�HGQLFWYtP�SDN�]DMLVWt�YODVWQt�S�HQRV�GDW��3URWR�VH�WRPXWR
VSRMHQt�WDNp��tNi�GDWRYp�VSRMHQt��GDWD�FRQQHFWLRQ���=D�SRYãLPQXWt�VWRMt�VNXWHþQRVW�
åH�]DWtPFR�QDYi]iQt��tGtFtKR�VSRMHQt�LQLFLXMH�NOLHQW��S�HVQ�ML�LQWHUSUHW�SURWRNROX�QD
VWUDQ��NOLHQWD���SRYLQQRVW�LQLFLRYDW�QDYi]iQt�GDWRYpKR�VSRMHQt�Pi�QDRSDN�VHUYHU��UHVS�
MHKR�S�HQRVRYê�SURFHV���,QWHUSUHW�SURWRNROX�QD�VWUDQ��NOLHQWD�QDRSDN�LQVWUXXMH�VY$M
S�HQRVRYê�SURFHV��DE\�þHNDO�QD�]DGDQpP�SRUWX�QD�QDYi]iQt�VSRMHQt�

�3URWRNRO�)73�RYãHP�S�LSRXãWt�L�MLQRX�PRåQRVW��QHå�MHQ�S�HQRV�VRXERU$�PH]L�MHGQtP
NOLHQWHP�D�MHGQtP�VHUYHUHP��'RYROXMH��DE\�XåLYDWHO�]�MHGQRKR�SRþtWDþH�LQLFLRYDO
S�HQRV�VRXERU$�PH]L�GY�PD�MLQêPL�SRþtWDþL��WHG\�PH]L�GY�PD�Y]GiOHQêPL�SRþtWDþL��
9�WRPWR�S�tSDG��H[LVWXMH�VORåND�Y�UROL�NOLHQWD�QD�SRþtWDþL��QD�NWHUpP�SUDFXMH�XåLYDWHO�
D�QD�RERX�Y]GiOHQêFK�SRþtWDþtFK�PXVt�H[LVWRYDW�VORåN\�Y�UROL�VHUYHUX���tGtFt�VSRMHQt
PXVt�EêW�QDYi]iQD�GY���D�WR�PH]L�LQWHUSUHWHP�SURWRNROX�NOLHQWVNp�VORåN\�D�LQWHUSUHW\
RERX�VHUYHU$��D�MHMLFK�SURVW�HGQLFWYtP�LQVWUXXMH�NOLHQW�RED�VHUYHU\��MDN�PDMt�]DMLVWLW
SRåDGRYDQê�S�HQRV��'DWRYp�VSRMHQt�MH�SDN�DOH�Y\WYi�HQR�MHQ�PH]L�RE�PD�VHUYHU\��WM�
YODVWQt�GDWD�MLå�QHSURFKi]t�S�HV�NOLHQWVNê�SRþtWDþ�

3�tND]\�SUR��t]HQt�S�HQRVX

�,QWHUSUHW\�SURWRNROX�QD�VWUDQ��NOLHQWD�D�VHUYHUX�VSROX�NRPXQLNXMt�SURVW�HGQLFWYtP
MD]\ND��NWHUê�MH�VRXþiVWt�GHILQLFH�SURWRNROX�)73��7HQWR�MD]\N�MH�WYR�HQ�S�tND]\��NWHUp
Y\VtOi�LQWHUSUHW�NOLHQWD��D�RGSRY��PL�QD�Q���NWHUp�Y\VtOi�LQWHUSUHW�VHUYHUX���-HGQRWOLYp
S�tND]\�O]H�UR]G�OLW�GR�W�t�]iNODGQtFK�VNXSLQ��QD�

���S�tND]\�SUR��t]HQt�S�tVWXSX��DFFHVV�FRQWURO�FRPPDQGV����XPRå�XMt�PM��]DGDW
XåLYDWHOVNp�MPpQR�D�KHVOR���NWHUp�SDN�VORåND�Y�UROL�VHUYHUX�EXGH�SRXåtYDW�S�L�YãHFK
QiVOHGQêFK�SRåDGDYFtFK�QD�S�tVWXS�N�VRXERU$P��YL]�Wpå������GtO�

���S�tND]\�SUR�QDVWDYHQt�SDUDPHWU$�S�HQRVX��WUDQVIHU��SDUDPHWHU�FRPPDQGV���NWHUp
XPRå�XMt�QDS�tNODG�]P�QLW��LPSOLFLWQt�þtVOD�SRUW$��SRXåtYDQêFK�S�L�QDYD]RYiQt
GDWRYpKR�VSRMHQt��QDVWDYLW�UHåLP�S�HQRVX��VWDQRYLW��UHSUH]HQWDFL�GDW�þL�VWUXNWXUX
S�HQiãHQpKR�VRXERUX��YL]��PLQXOê�GtO�VHULiOX��

���YêNRQQp�S�tND]\��)73�VHUYLFH�FRPPDQGV���NWHUp�LQLFLXMt��YODVWQt�S�HQRV\�VRXERU$�D
PDQLSXODFL�V�QLPL���S�HMPHQRYiYiQt��UXãHQt���SUiFL�V�DGUHVi�L��S�HFKRG\�QD
SRGDGUHVi��þL�QD�QDG�D]HQê�DGUHVi����YêSLV\�REVDKX��DGUHVi�H��YODVWQt�YêSLV�MH�SDN
S�HQiãHQ�SURVW�HGQLFWYtP��GDWRYpKR�VSRMHQt��DSRG�

2GSRY�GL

�.DåGê�S�tND]�JHQHUXMH�DOHVSR��MHGQX�RGSRY����Q�NWHUp�GRNRQFH�YtFH�RGSRY�Gt��
-HGQRWOLYp�RGSRY�GL�S�LWRP�PDMt�IRUPX�þtVHOQêFK�NyG$���WURMPtVWQêFK�GHVtWNRYêFK
þtVHO���]D�NWHUêPL�QiVOHGXMH�Y\VY�WOXMtFt�WH[W��3�HGVWDYD�MH�RYãHP�WDNRYi��åH
UR]KRGXMtFt�MVRX�SRX]H�þtVHOQp�NyG\��NWHUp�Y�VRE��QHVRX�YHãNHURX�SRGVWDWQRX
LQIRUPDFL��]DWtPFR�WH[W�Pi�SRX]H�Y\VY�WOXMtFt�FKDUDNWHU��D�MHKR�REVDK�QHQt�QDYtF
Y$EHF�]iYD]Qê��WM��U$]Qp�LPSOHPHQWDFH�PRKRX�NH�VWHMQpPX�þtVHOQpPX�NyGX
S�LSRMRYDW�U$]Qp�Y\VY�WOXMtFt�WH[W\���/RJLND�MH�WDNRYi��åH�þtVHOQê�NyG�MH�XUþHQ�SUR
SURJUDP��NWHUê�RGSRY�GL�Y\KRGQRFXMH��7HQ�P$åH�SRGOH�VYpKR�XYiåHQt�Y\VY�WOXMtFt
WH[W�MHGQRGXãH�LJQRURYDW��QHER�MHM�]REUD]LW�XåLYDWHOL��DE\�L�RQ�E\O�SUR�Q�M
VUR]XPLWHOQRX�IRUPRX�LQIRUPRYiQ�R�RGSRY�GtFK�VHUYHUX�
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�=DMtPDYê�MH�L�]S$VRE�NyGRYiQt�þtVHOQêFK�RGSRY�Gt��NWHUê�Y\FKi]t�YVW�tF�U$]Qp�~URYQL
GHWDLOQRVWL�S�L�Y\KRGQRFRYiQt�RGSRY�Gt��ýtVHOQê�NyG�MH�WURMPtVWQê��D�MHKR�SUYQt
þtVOLFH�XGiYi�WR��]GD�RGSRY���MH�GREUi��ãSDWQi�þL�QH~SOQi��YL]�WDEXOND��������
1HMMHGQRGXããt�LPSOHPHQWDFH�VH�SDN�PRKRX�UR]KRGRYDW�MHQ�SRGOH�WpWR�SUYQt�þtVOLFH�
]DWtPFR�SURSUDFRYDQ�Mãt�LPSOHPHQWDFH�PRKRX�]tVNDW�SRGUREQ�Mãt�LQIRUPDFH
Y\KRGQRFHQtP�GUXKp��HY��L�W�HWt�þtVOLFH�

���[[��S�HGE�åQi�NODGQi�RGSRY��

����SRåDGRYDQi�DNFH�E\OD�~VS�ãQ��]DKiMHQD�

����MHãW��EXGH�QiVOHGRYDW�GDOãt�]SUiYD�R�MHMtP�SU$E�KX�

���[[��NODGQi�RGSRY��

����SRåDGRYDQi�DNFH�E\OD�~VS�ãQ��SURYHGHQD��UHVS�

����GRNRQþHQD�

���[[��SUR]DWtPQt�NODGQi�RGSRY��

����S�tND]�E\O�S�LMDW��DOH�SUR�]DKiMHQt�SRåDGRYDQp�������DNFH�MVRX�QXWQp�MHãW��GDOãt
S�tND]\�

���[[��GRþDVQi�]iSRUQi�RGSRY��

����SRåDGRYDQi�DNFH�QHE\OD�~VS�ãQ��SURYHGHQD��DOH�G$YRG������QH~VS�FKX�MH�GRþDVQê��D
Pi�VP\VO�åiGDW�R�QRYp������SURYHGHQt�DNFH�

���[[��WUYDOi�]iSRUQi�RGSRY��

����SRåDGRYDQi�DNFH�QHE\OD�~VS�ãQ��SURYHGHQD�D�QHPi������VP\VO�VH�R�QL�SRNRXãHW
]QRYX�

7DEXOND�������9ê]QDP�SUYQt�þtVOLFH�RGSRY�GL

)73�SRXåtYi�7HOQHW

�=D�SRYãLPQXWt�VWRMt�L�NRQNUpWQt�IRUPD��Y�MDNp�MVRX�MHGQRWOLYp�S�tND]\�D�RGSRY�GL�QD
Q��S�HQiãHQ\��tGtFtP�VSRMHQtP��3�tND]\�L�RGSRY�GL�PDMt�]iVDGQ��WH[WRYRX�IRUPX��
MPpQD�S�tND]$�WYR�t�W�t�Då�þW\�StVPHQQp�]NUDWN\��D�WDNp�þtVHOQi�þiVW�RGSRY�GL�MH
S�HQiãHQD�WH[WRY���MDNR�WURMLFH�GHVtWNRYêFK�þtVOLF���9]KOHGHP�N�WRPX�VH�SURWRNRO�)73
P$åH�RGYROiYDW�QD�SURWRNRO�7HOQHW�D�SRåDGRYDW��DE\�W\WR�WH[W\�E\O\�S�HQiãHQ\�SR
�tGtFtP�VSRMHQt�S�HVQ��WDN��MDN�WR�þLQt�SURWRNRO�7HOQHW��9�SUD[L�WR�]QDPHQi��åH
LPSOHPHQWDFH�SURWRNROX�)73�SUR�S�HQRV�S�tND]$�D�RGSRY�Gt��tGtFtP�VSRMHQtP�EX�WR
VDPD�Y\XåtYi�VOXåHE�MLå�H[LVWXMtFt�LPSOHPHQWDFH�7HOQHWX��QHER�VL�VDPD�LPSOHPHQWXMH
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WX�þiVW�SURWRNROX�7HOQHW��NWHURX�VNXWHþQ��SRW�HEXMH��SURWRåH�]GDOHND�QHY\XåtYi�YãHFK
PRåQRVWt��QD�NWHUp�SURWRNRO�7HOQHW�SDPDWXMH��

8åLYDWHOVNê�YV���tGtFt�MD]\N

�'$VOHGQ��WH[WRYi�SRGRED��tGtFtKR�MD]\ND�L�Y\XåLWt�SURWRNROX�7HOQHW�SUR�S�HQRV
S�tND]$�D�RGSRY�Gt�QHY\OXþXMH��DE\�QD�VWUDQ��NOLHQWD�Y\GiYDO�S�tND]\��tGtFtKR�MD]\ND
PtVWR�LQWHUSUHWX�SURWRNROX�S�tPR�XåLYDWHO��NWHUê�VL�RWHY�H�Y]GiOHQRX�WHUPLQiORYRX
UHODFL�V�LQWHUSUHWHP�QD�VWUDQ��VHUYHUX��SRNXG�S�LWRP�GRGUåt�YãHFKQ\�NRQYHQFH
SURWRNROX�)73���%�åQê�S�tSDG�WR�DOH�UR]KRGQ��QHQt�

�2EY\NOi�LPSOHPHQWDFH�SURWRNROX�)73�REVDKXMH�YHGOH�LQWHUSUHWX�S�tND]$�D
S�HQRVRYpKR�SURFHVX�MHãW��L�XåLYDWHOVNp�UR]KUDQt��NWHUp�]DMLã"XMH�NRPXQLNDFL�PH]L
XåLYDWHOHP�D�LQWHUSUHWHP�S�tND]$��YL]�REU����������7RWR�UR]KUDQt�SDN�P$åH�QDEt]HW�Y
SRGVWDW��MDNêNROL��XåLYDWHOVNê��MD]\N��NWHUê�SDN�YH�VSROXSUiFL�V�LQWHUSUHWHP�SURWRNROX
S�HNOiGi�GR��tGtFtKR�MD]\ND��D�WHQ�MLå�MH�SUR�YãHFKQ\�LPSOHPHQWDFH�MHGQRWQê��=
SRKOHGX�XåLYDWHOH��NWHUê�Y\XåtYi�VOXåHE�SURWRNROX�)73�SURVW�HGQLFWYtP�XåLYDWHOVNpKR
MD]\ND��VH�SURWR�U$]Qp�LPSOHPHQWDFH�)73�PRKRX��WYi�LW��MLQDN��PRKRX�SRXåtYDW
U$]Qp�S�tND]\�SUR�W\Wpå�þLQQRVWL��PtVWR��iGNRYpKR�UR]KUDQt�PRKRX�SRXåtYDW�JUDILFNp
XåLYDWHOVNp�UR]KUDQt�DSRG����DOH�GtN\�SRXåtYiQt�MHGQRWQpKR��tGtFtKR�MD]\ND�E\�VH�P�O\
YãHFKQ\�VSUiYQ��GRPOXYLW�

�3�tNODG�SU$E�KX�UHODFH�PH]L�NOLHQWHP�D�VHUYHUHP�XND]XMH�REUi]HN������

�3,�2%5��B��7,)������������

�2EU��������3�tNODG�SU$E�KX�UHODFH�SURWRNROX�)73

����7)73��DQRQ\PQt�)73�VHUYHU\

�9�PLQXOêFK�GYRX�GtOHFK�MVPH�VH�SRGUREQ�ML�]DEêYDOL�SURWRNROHP�)73�SUR
QHWUDQVSDUHQWQt�S�HQRV�Y�VtWtFK�QD�Ei]L�7&3�,3��-Lå�QD�]DþiWNX�MVPH�VL�DOH
DYL]RYDOL��åH�YHGOH�WRKRWR��SOQRKRGQRWQpKR��SURWRNROX�H[LVWXMH�MHãW��MHGHQ��R
PQRKR�MHGQRGXããt�D�VNURPQ�Mãt��R]QDþRYDQê�S�t]QDþQ��MDNR�7)73��QHEROL
�7ULYLiOQt�)73��

�-DNi�MH�DOH�ORJLND��NWHUi�VWRMt�]D�H[LVWHQFt�GYRX�SURWRNRO$�SUR�QHWUDQVSDUHQWQt�S�HQRV
VRXERU$"�3URþ�MH�YêKRGQp�PtW�GYD"

�3URWRNRO�)73�O]H�R]QDþLW�]D�SOQRKRGQRWQê�Y�WRP�VP\VOX��åH�MH�SRYLQQ��Y\EDYHQ
PQRKD�U$]QêPL�IXQNFHPL��NWHUp�YãDN�QHPXVt�EêW�]GDOHND�YåG\�Y\XåtYiQ\��0QRåVWYt
U$]QêFK�IXQNFt�D�YHONê�UR]VDK�VFKRSQRVWt�YãDN�]QDPHQi�Y�Wãt��D�REY\NOH�L�SRPDOHMãt
SURJUDP��NWHUê�WDNp�]DEtUi�YtFH�PtVWD�MDN�QD�GLVNX��WDN�L�S�L�VYpP�E�KX�Y�RSHUDþQt
SDP�WL��9�GQHãQt�GRE���NG\�VH�REMHP\�RSHUDþQtFK�SDP�Wt�SRþtWDMt�VStãH�QD�PHJDE\W\�
E\�Q�MDNê�WHQ�NLORE\WH�QHPXVHO�KUiW�S�tOLã�YHONRX�UROL��3�HVWR�MVRX�DOH�VLWXDFH��NG\
KUDMH�UROL�Yê]QDPQRX��7DN�Yê]QDPQRX��åH�VH�NY$OL�Qt�Y\SODWt�SRXåtW�MLQê�SURWRNRO�
MHKRå�LPSOHPHQWDFH�MH�PpQ��QiURþQi�QD�U$]Qp�V\VWpPRYp�]GURMH�

&R�SRW�HEXMt�EH]GLVNRYp�VWDQLFH

�3UR�S�tNODG�MH�QHMOpSH�]DMtW�N�EH]GLVNRYêP�SUDFRYQtP�VWDQLFtP��1HPDMH�YODVWQt�SHYQê
GLVN��MVRX�RGNi]iQ\�QD�VGtOHQt�GLVN$�MLQêFK�X]ORYêFK�SRþtWDþ$�SURVW�HGQLFWYtP�VtW��
1HMSUYH�VL�DOH�PXVt�RGQ�NXG�QDþtVW�VY$M�YODVWQt�RSHUDþQt�V\VWpP�D�GDOãt��QiOHåLWRVWL��



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

DE\�VH�Y$EHF�UR]HE�KO\���]�Q�NWHUpKR�]�X]ORYêFK�SRþtWDþ$��NWHUê�SOQt�UROL�W]Y�
ERRWRYDFtKR�VHUYHUX��D�VYêP�NOLHQW$P�QDEt]t�MDNR�VYRX�VOXåEX�PRåQRVW�QDKUiW�VL�WR�
FR�SRW�HEXMt�NH�VYpPX�VWDUWX�D�FR�E\�MLQDN�P�O\�QD�VYpP�YODVWQtP�GLVNX��NG\E\�MHM
RYãHP�P�O\���$E\�YãDN�PRKOD�EH]GLVNRYi�VWDQLFH��MDNR�NOLHQW��WXWR�VOXåEX�Y\XåtW�
PXVt�XP�W�VH�QD�S�tVOXãQê�VHUYHU�Y$EHF�REUiWLW�D�NRPXQLNRYDW�V�QtP��$�WR�RNDPåLW�
SR�VYpP�]DSQXWt��MHãW��G�tYH�QHå�RG�ERRWRYDFtKR�VHUYHUX�FRNROL�]tVNi��-HGLQp�PRåQp
�HãHQt�MH�SDN�XPtVWLW�YãH�SRW�HEQp�SUR�QDYi]iQt�NRPXQLNDFH�VH�VHUYHUHP�GR�SHYQp
SDP�WL��WDN�DE\�S�tVOXãQê�NyG�PRKO�EêW�VSXãW�Q�LKQHG�SR�]DSQXWt�VWDQLFH�

�7R��FR�SUDFRYQt�VWDQLFH�RG�ERRWRYDFtKR�VHUYHUX�]tVNiYi��Pi�IRUPX�VRXERU$��D�WDN�Y
WpWR�SHYQp�SDP�WL�PXVt�EêW�LPSOHPHQWRYiQ�YKRGQê�SURWRNRO�SUR�S�HQRV�VRXERU$��D�V
QtP�L�YãHFKQ\�SURWRNRO\�QLåãtFK�YUVWHY��NWHUp�NH�VYp�SUiFL�SRW�HEXMH��-H�RYãHP�]FHOD
]E\WHþQp��DE\�WR�E\O��SOQRKRGQRWQê��SURWRNRO���MHKR�þLQQRVW�MH�YåG\�VWHMQi��D�WDN�O]H
S�HGHP�RGKDGQRXW��NWHUp�IXQNFH�EXGH�VNXWHþQ��Y\XåtYDW�D�NWHUp�QLNROL��D
LPSOHPHQWRYDW�MHQ�W\�VNXWHþQ��SRW�HEQp��9HOPL�þDVWê�MH�L�WDNRYê�S�tSDG��NG\�YHOPL
PDOê�NyG�Y�SHYQp�SDP�WL�QDþWH�]H�VHUYHUX�D�]DYHGH�GR�RSHUDþQt�SDP�WL�VWDQLFH
VORåLW�Mãt�]DYiG�Ft�SURJUDP��D�WHSUYH�WHQ�SDN�]DMLVWt�QDþtWiQt�RSHUDþQtKR�V\VWpPX�D
YãHKR�SRW�HEQpKR�SUR�VWDUW�RSHUDþQtKR�V\VWpPX�QD�EH]GLVNRYp�VWDQLFL��WRPXWR
�YtFHVWXS�RYpPX��]DYiG�Qt�VH�Y�DQJOLþWLQ���tNi�ERRWVWUDSSLQJ��

�'DOãt�PRWLYDFt�SUR�H[LVWHQFL�MHGQRGXFKpKR�SURWRNROX�SUR�S�HQRV�VRXERU$�SDN�MVRX
WDNRYp�DSOLNDFH��NWHUp��Y\PRåHQRVWL��SOQRKRGQRWQpKR�SURWRNROX�QHSRW�HEXMt��GiOH
MHGQRGXFKp�RSHUDþQt�V\VWpP\��NWHUêP�þLQt�SUREOpP\�XGUåRYDW�VRXþDVQ��YtFH
RWHY�HQêFK�WUDQVSRUWQtFK�VSRMHQt��MDN�WR�Y\åDGXMH�SURWRNRO�)73��DSRG�

9�þHP�VH�OLãt�7)73

�3URWRNRO�7)73��7ULYLDO�)LOH�7UDQVIHU�3URWRFRO��VH�RG�SURWRNROX�)73�OLãt�S�HGHYãtP�Y
QiVOHGXMtFtFK�DVSHNWHFK�

��SUR�WUDQVSRUW�GDW�SRXåtYi�VOXåHE�SURWRNROX�8'3��]DWtPFR��)73�SRXåtYi�WUDQVSRUWQt
VOXåE\�SURWRNROX�7&3�

��QH]DMLã"XMH�åiGQp�V\VWpPRYp�DNFH�QD�Y]GiOHQpP�SRþtWDþL���W\SX�YêSLVX�DGUHVi�H�
]P�Q\�DNWXiOQtKR�DGUHVi�H��UXãHQt��VRXERU$�DSRG���

��QH]DMLã"XMH�åiGQRX�LGHQWLILNDFL�XåLYDWHOH��NWHUê�åiGi��R�S�HQRV

��S�HQiãt�MHQ�WH[WRYp�D�ELQiUQt�VRXERU\�

�6RXERU\��NWHUp�S�HQiãt��FKiSH�SURWRNRO�7)73�EX��MDNR�WH[WRYp�VRXERU\��QHER�MDNR
VRXERU\�ELQiUQt��9�SUYQtP�S�tSDG��S�HGSRNOiGi��REGREQ��MDNR�SURWRNRO�)73���åH
MHGQRWOLYp�]QDN\�MVRX�S�L�S�HQRVX�NyGRYiQ\�S�HVQ��WDNRYêP�]S$VREHP��MDNê�SRåDGXMH
SURWRNRO�7HOQHW��D�S�tMHPFH�þL�RGHVLODWHO�MH�Y�S�tSDG��SRW�HE\�NRQYHUWXMH�]�GR�PtVWQtFK
NRQYHQFt���]DWtPFR�Y�GUXKpP�S�tSDG��VH�QD�REVDK�S�HQiãHQpKR�VRXERUX�GtYi�MDNR�QD
SRVORXSQRVW�RVPLELWRYêFK�E\W$��D�QLMDN�MH�QHLQWHUSUHWXMH�

�3UR�YODVWQt�S�HQRV�Y\XåtYi�SURWRNRO�7)73�QHVSROHKOLYêFK�D�QHVSRMRYDQêFK�VOXåHE
WUDQVSRUWQtKR�SURWRNROX�8'3��6�MHKR�QHVSROHKOLYRVWt�VH�Y\URYQiYi�WDN��åH�VL�ViP
]DMLã"XMH�SRW�HEQp�SRWYU]RYiQt��7RWR�SRWYU]RYiQt�MH�]DMtPDYp�WtP��åH�MGH�R�W]Y�
MHGQRWOLYp�SRWYU]RYiQt��WHG\�WDNRYp��NG\�RGHVLODWHO�SR�RGHVOiQt�MHGQRKR�EORNX�þHNi�QD
MHKR�H[SOLFLWQt�SRWYU]HQt��D�WHSUYH�SDN�Y\VtOi�GDOãt�EORN���D�GiOH�WtP��åH�SRXåtYi
V\PHWULFNp�þHNiQt�QD�Y\SUãHQt�þDVRYpKR�OLPLWX��W]Y��WLPHRXW���2GHVLODWHO��NWHUê�RGHVODO
Q�MDNi�GDWD��þHNi�QD�MHMLFK�SRWYU]HQt��D�SRNXG�MHM�QHGRVWDQH�GR�XUþLWpKR�þDVRYpKR
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OLPLWX��Y\ãOH�GDWD�]QRYX��2EGREQ��S�tMHPFH��NWHUê�GDWD�REGUåt��MH�SRWYUGt�RGHVOiQtP
S�tVOXãQpKR�SRWYU]HQt��DOH�SRNXG�GR�þDVRYpKR�OLPLWX�QHGRVWDQH�GDOãt�GDWD��]QRYX�Y\ãOH
MLå�MHGQRX�RGHVODQp�SRWYU]HQt��-HGQRWOLYp�EORN\�GDW��NWHUp�MVRX�WtPWR�]S$VREHP
S�HQiãHQ\��PDMt�SHYQRX�YHOLNRVW������E\W$���D�MVRX�VHNYHQþQ��þtVORYiQ\�RG���
3RGREQ��MVRX�VHNYHQþQ��þtVORYiQD�L�SRWYU]HQt��.RQHF�FHOpKR�S�HQRVX�S�tMHPFH
UR]SR]QiYi�SRGOH�SRVOHGQtKR�EORNX��NWHUê�PXVt�REVDKRYDW�PpQ��QHå�VWDQGDUGQtFK����
E\W$��WHG\�QDS���L���E\W$��

�9�SUYQtP��UHVS��QXOWpP��EORNX��NWHUêP�VH�S�HQRV�]DKDMXMH��PXVt�EêW�XYHGHQR�S�HVQp
MPpQR�VRXERUX��NWHUê�Pi�EêW�S�HQHVHQ��YþHWQ��~SOQp�S�tVWXSRYp�FHVW\�N�WRPXWR
VRXERUX��3URWRNRO�7)73��QD�UR]GtO�RG�SURWRNROX�)73��WRWLå�QHSRþtWi�V�WtP��åH�E\�QD
VWUDQ��VHUYHUX�E\O�QDVWDYHQ�QD�Q�MDNê�NRQNUpWQt�DGUHVi���9�G$VOHGNX�WRKR�DQL�QH]Qi
SRMHP�DNWXiOQtKR�DGUHVi�H��QD�VHUYHUX���QHXPRå�XMH�S�HFKi]HW�PH]L�MHGQRWOLYêPL
DGUHVi�L��D�QH]SURVW�HGNRYiYi�DQL�MHMLFK�YêSLV��3RþtWi�V�WtP��åH�NOLHQW�S�HVQ��Yt��NGH�D
V�MDNêP�VRXERUHP�FKFH�SUDFRYDW�

-PpQHP�NRKR"

�9HOPL�]DMtPDYp�G$VOHGN\�Y\SOêYDMt�]�GDOãtKR�]MHGQRGXãHQt�SURWRNROX�7)73��1D
UR]GtO�RG��SOQRKRGQRWQpKR��SURWRNROX�)73�WRWLå�QH]Qi�SRMHP�XåLYDWHOH��1HSRþtWi�V
WtP��åH�E\�XåLYDWHO�Y�UROL�NOLHQWD�SURND]RYDO�VHUYHUX�VYRX�WRWRåQRVW��UHVS��WRWR
QHXPRå�XMH���D�WDN�YãHFKQ\�MHKR�SRåDGDYN\�QD�þWHQt�þL�]iSLV�MHGQRWOLYêFK�VRXERU$
MVRX�YODVWQ��DQRQ\PQt��-DN�Pi�DOH�VHUYHU�SRVX]RYDW�MHMLFK�RSUiYQ�QRVW�þL
QHRSUiYQ�QRVW"

�'HILQLFH�SURWRNROX�7)73�WRWR�SRQHFKiYi�QD�LPSOHPHQWDFL��DOH�REY\NOp��HãHQt�MH
WDNRYp��åH�þtVW�O]H�MHQ�W\�VRXERU\��NWHUp�MVRX�NH�þWHQt�S�tVWXSQp�YãHP�XåLYDWHO$P��9
S�tSDG��]iSLVX�SDN�UR]KRGXMt�S�tVWXSRYi�SUiYD�GR�NRQNUpWQtKR�DGUHVi�H��]GD
XPRå�XMH�]iSLV�YãHP�XåLYDWHO$P�þL�QLNROL���UHVS��S�tVWXSRYi�SUiYD�NH�NRQNUpWQtPX
VRXERUX��MGH�OL�R�S�HSLV�QHER�R�S�LGiYiQt�]D�NRQHF�MLå�H[LVWXMtFtKR�VRXERUX��

$QRQ\PQt�)73�VHUYHU\

�1D�SUREOpP�V�S�tVWXSRYêPL�SUiY\�QDUD]tPH�L�Y�RNDPåLNX��NG\�VH�UR]KRGQHPH
Y\WYR�LW�QD�Q�MDNpP�SRþtWDþL�YH�HMQ��S�tVWXSQê�DUFKLY��]H�NWHUpKR�E\�VL�NGRNROL�PRKO
QDKUiYDW�]GH�XPtVW�Qp�VRXERU\��-DNê�SURWRNRO�SUR�S�HQRV�VRXERU$�MH�N�WRPXWR�~þHOX
QHMYKRGQ�Mãt"

�3URWRNRO�7)73�E\�E\O�YKRGQê�SUiY��SUR�VYRX��DQRQ\PLWX���GtN\�NWHUp�E\�]iMHPFL�R
S�tVWXS�N�DUFKLYX�QHPXVHOL�XYiG�W�åiGQi�XåLYDWHOVNi�MPpQD�DQL�KHVOD��0i�WR�RYãHP
MHGHQ�PDOê�KiþHN���MHOLNRå�SURWRNRO�7)73�QHXPRå�XMH�SURFKi]HW�DGUHVi�L�VHUYHUX�D
Y\SLVRYDW�VL�MHMLFK�REVDK��QHPRKO�E\�VL�]iMHPFH�ViP�Y\KOHGiYDW�WR��FR�MHM�]DMtPi�þL�FR
SRW�HEXMH��DOH�PXVHO�E\�EêW�V�REVDKHP�DUFKLYX�VH]QiPHQ�MLQêP�]S$VREHP��D�SDN�MtW
�QD�MLVWRWX��

�3URWR�VH�NH�]S�tVWXSQ�Qt�QHMU$]Q�MãtFK�DUFKLY$�VRXERU$�Y�VtWtFK�QD�Ei]L�7&3�,3
SRXåtYi��SOQRKRGQRWQê��SURWRNRO�)73��,�]GH�MH�DOH�PDOê�KiþHN���Pi�OL�EêW�DUFKLY
RSUDYGX�YH�HMQ��S�tVWXSQê��MDN�VG�OLW�YãHP�SRWHQFLiOQtP�]iMHPF$P�SRW�HEQp
XåLYDWHOVNp�MPpQR��D�S�tSDGQ��L�KHVOR���NWHUp�PDMt�SRXåtW"�0RåQêP��HãHQtP�MH�]YROLW
MHGQR�NRQNUpWQt�MPpQR��D�WR�SDN�SRXåtYDW�YãXGH��7HG\�YODVWQ��]DYpVW�MHGQRWQRX
NRQYHQFL��D�WX�G$VOHGQ��GRGUåRYDW��1R�D�MDNi�åH�WDWR�NRQYHQFH�MH"�9�VtWL�,QWHUQHW�
NWHUi�MH�GQHV�]GDOHND�QHMYê]QDPQ�Mãt�VtWt�QD�Ei]L�SURWRNRO$�7&3�,3�D�SRNUêYi
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SUDNWLFN\�FHOê�VY�W��MH�WRXWR�MHGQRWQRX�NRQYHQFt�XåLYDWHOVNp�MPpQR�DQRQ\PRXV
�GRVORYD��DQRQ\P���3RGOH�Q�M�MVRX�SDN�WDNp�S�tVOXãQp�YH�HMQ��S�tVWXSQp�DUFKLY\
R]QDþRYiQ\�MDNR�DQRQ\PQt�)73�VHUYHU\��DQRQ\PRXV�)73�VHUYHUV���9�FHOpP
,QWHUQHWX�MLFK�MH�RSUDYGX�PQRKR��MHQ�MHMLFK�VWUXþQp�VH]QDP\�PtYDMt�GHVtWN\�VWUiQHN�

�3RNXG�VH�QD�Q�NWHUê�]�QLFK�REUiWtWH��Y�UROL�NOLHQWD�SURWRNROX�)73���P$åHWH�VH�S�LKOiVLW
MDNR�XåLYDWHO��DQRQ\PRXV���+HVOR�SDN�QD�YiV�MLå�Y$EHF�QHQt�SRåDGRYiQR��QHER�MVWH
Y\]YiQL�N�WRPX��DE\�MVWH�PtVWR�KHVOD�XYHGOL�VYRX�VNXWHþQRX�LGHQWLWX��PtQ�QR��VYRX
DGUHVX�SUR�HOHNWURQLFNRX�SRãWX����YL]�Wpå�REUi]HN������Y�PLQXOpP�GtOX�VHULiOX��1�NWHUp
DQRQ\PQt�)73�VHUYHU\�SRXåtYDMt�WDNWR�]tVNDQRX�LQIRUPDFL�MHQ�SUR�YODVWQt�HYLGHQFL
�DE\�P�O\�S�HKOHG��NGR�D�MDN�MH�Y\XåtYi���-LQp�DQRQ\PQt�VHUYHU\�YãDN�PRKRX�EêW
PpQ��G$Y��LYp��D�RY��XMt�VL��]GD�YiPL�XYHGHQi�LGHQWLWD�MH�VNXWHþQi��þL�QLNROL��$�SRNXG
GRMGRX�N�]iY�UX��åH�MH�VP\ãOHQi��QHER�QHMVRX�VFKRSQ\�MHMt�SUDYRVW�RY��LW���MHGQRGXãH
VH�V�YiPL�S�HVWDQRX�EDYLW�

����7UDQVSDUHQWQt�VGtOHQt�VRXERU$

�9�SRVOHGQtFK�W�HFK�GtOHFK�MVPH�VH�SRGUREQ�ML�]DEêYDOL�GY�PD�SURWRNRO\��)73�D
7)73���7\�PDMt�Y�URGLQ��SURWRNRO$�7&3�,3�QD�VWDURVWL�WDNRYê�S�HQRV�VRXERU$�
NWHUê�MVPH�VL�R]QDþLOL�MDNR�QHWUDQVSDUHQWQt��1\Qt�MH�QD��DG��WUDQVSDUHQWQt
S�tVWXS�N�VRXERU$P�D�SURWRNRO�1)6�

�1HMSUYH�VL�DOH�]QRYX�]RSDNXMPH��Y�þHP�MH�UR]GtO�PH]L�WUDQVSDUHQWQtP�D
QHWUDQVSDUHQWQtP�S�tVWXSHP��WDN��MDN�MVPH�VL�MH�]DYHGOL�Y�����GtOX���QHWUDQVSDUHQWQt
S�tVWXS�MH�WDNRYê��S�L�NWHUpP�SUR�XåLYDWHOH�H[LVWXMH�SULQFLSLiOQt�UR]GtO�PH]L�PtVWQtPL
VRXERU\�D�Y]GiOHQêPL�VRXERU\��8åLYDWHO�VL�PXVt�EêW�Y�GRP��åH�XUþLWê�VRXERU�QHQt
PtVWQt��DOH�åH�VH�QDFKi]t�QD�Y]GiOHQpP�SRþtWDþL��QDYtF�PXVt�Y�G�W�NWHUpP���D�NG\å�V
QtP�FKFH�SUDFRYDW��PXVt�SUR�WR�QHMSUYH�Q�FR�XG�ODW���]DMLVWLW�S�HQRV�WRKRWR�VRXERUX�]H
Y]GiOHQpKR�SRþtWDþH�QD�VY$M�SRþtWDþ�

�1DSURWL�WRPX�Y�S�tSDG��WUDQVSDUHQWQtKR�S�tVWXSX�SUR�XåLYDWHOH�QHH[LVWXMH�åiGQê
SULQFLSLiOQt�UR]GtO�PH]L�PtVWQtPL�D�Y]GiOHQêPL�VRXERU\��8åLYDWHO��UHVS��MtP
SURYR]RYDQi�DSOLNDFH��VL�P$åH�P\VOHW��åH�YãHFKQ\�MHPX�GRVWXSQp�VRXERU\�MVRX
PtVWQt��D�MDNR�V�WDNRYêPL�V�QLPL�WDNp�SUDFXMH��6NXWHþQRVW��åH�Q�NWHUp�VRXERU\�PtVWQt
QHMVRX��MH�S�HG�XåLYDWHOHP�VNU\WD��VWHMQ��WDN�MDNR�YãHFKQ\�PHFKDQLVP\��NWHUp
SRW�HEQRX�LOX]L�Y\WYi�t��D�NWHUp�]DMLã"XMt�SRW�HEQp�S�HQRV\�FHOêFK�VRXERU$�þL�MHMLFK
þiVWt�PH]L�PtVWQtP�D�Y]GiOHQêP�SRþtWDþHP�

-DN�Y]QLNi�LOX]H

�3ULQFLSLiOQt�]S$VRE��MDNêP�O]H�WUDQVSDUHQWQt�S�tVWXS�NH�Y]GiOHQêP�VRXERU$P
UHDOL]RYDW��XND]XMH�REUi]HN��������Y\FKi]t�RS�W�]�PRGHOX�NOLHQW�VHUYHU��YH�NWHUpP
XåLYDWHO$Y�SRþtWDþ�Y\VWXSXMH�Y�SRVWDYHQt�NOLHQWD��D�Y]GiOHQê�SRþtWDþ�Y�SRVWDYHQt
VHUYHUX��ILOH�VHUYHUX��NWHUê�MDNR�VOXåEX�QDEt]t�VYêP�NOLHQW$P�XFKRYiYiQt�VRXERU$��
3UR�XåLYDWHOH��UHVS��MtP�SURYR]RYDQRX�DSOLNDFL��MH�RYãHP�L�WHQWR�Y]WDK�WUDQVSDUHQWQt��
XåLYDWHO�Y]Qiãt�YHãNHUp�VYp�SRåDGDYN\�QD�S�tVWXS�N�VRXERU$P�MHGQp�D�WpåH�HQWLW�
�VORåFH�RSHUDþQtKR�V\VWpPX��NWHURX�SUR]DWtP�QD]YHPH�VKHOO���7D�UR]KRGXMH�R�WRP��]GD
SRåDGDYHN�MH�SRåDGDYNHP�QD�S�tVWXS�N�WDNRYpPX�VRXERUX��NWHUê�MH�ORNiOQt��QHER�]GD
MGH�R�SRåDGDYHN�QD�S�tVWXS�NH�Y]GiOHQpPX�VRXERUX��D�SRGOH�WRKR�SDN�S�tVOXãQê
SRåDGDYHN�S�HGi�N�Y\�t]HQt�EX��PtVWQtPX�V\VWpPX�VRXERU$��QHER�SURJUDPRYp�HQWLW��
NWHUi�LPSOHPHQWXMH�NOLHQWD��3RNXG�QDVWDO�WHQWR�GUXKê�S�tSDG��NOLHQW�]IRUPXOXMH
SRåDGDYHN�QD�S�tVWXS�NH�Y]GiOHQpPX�VRXERUX�GR�WDNRYpKR�WYDUX��NWHUê�MH
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VUR]XPLWHOQê�SUR�HQWLWX�Y�UROL�VHUYHUX�QD�Y]GiOHQpP�SRþtWDþL��D�SRåDGDYHN�Mt�RGHãOH�
6HUYHU�]DMLVWt�YãH�SRW�HEQp�SUR�Y\�t]HQt�SRåDGDYNX��QDS���QDþWHQt�VRXERUX��NWHUê�SUR
Q�M�MLå�MH�PtVWQt���D�YêVOHGHN�RGHãOH�SR�VtWL�]S�W�NOLHQWRYL��7HQ�MHM�SDN�YUiWt�]S�W�VKHOOX�
D�WHQ�]DVH�XåLYDWHOL�

�3UDNWLFNp�QDSOQ�Qt�WRKRWR�VFKpPDWX�Pi�GY��UHODWLYQ��VDPRVWDWQp�VWUiQN\��WRX�SUYQt�MH
NRQNUpWQt�SURWRNRO��SURVW�HGQLFWYtP�NWHUpKR�NRPXQLNXMH�NOLHQW�VH�VHUYHUHP��D�WRX
GUXKRX�MH�SOQ��WUDQVSDUHQWQt��]DþOHQ�Qt��PHFKDQLVPX�S�tVWXSX�NH�Y]GiOHQêP
VRXERU$P�GR�FHONRYpKR�V\VWpPRYpKR�SURVW�HGt�QD�NOLHQWVNpP�SRþtWDþL��3UiY��X�WpWR
GUXKp�VWUiQN\�VH�Q\Qt�]DVWDYtPH�SRGUREQ�ML��]DWtPFR�WX�SUYQt�VL�SRQHFKiPH�QD�GDOãt
GtO\�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�S�tVWXSX�NH�Y]GiOHQêP�VRXERU$P

=iOHåt�QD�RSHUDþQtP�V\VWpPX

�0iPH�OL�QD�XUþLWpP�SRþtWDþL�LPSOHPHQWRYDW�WDNRYê�PHFKDQLVPXV�S�tVWXSX�NH
Y]GiOHQêP�VRXERU$P��NWHUê�Pi�EêW�SUR�XåLYDWHOH�SOQ��WUDQVSDUHQWQt��SDN�VH�QXWQ�
PXVtPH�S�L]S$VRELW�WRPX��MDNp�NRQYHQFH��SRVWXS\�D�PHFKDQLVP\�SRXåtYi�SUR�S�tVWXS
N�VRXERU$P�RSHUDþQt�V\VWpP�GDQpKR�SRþtWDþH��0i�OL�WRWLå�XåLYDWHO�SUDFRYDW�L�VH
Y]GiOHQêPL�VRXERU\�S�HVQ��VWHMQêP�]S$VREHP��MDNR�VH�VRXERU\�PtVWQtPL��PXVt�N
WRPX�Y\XåtYDW�S�HVQ��VWHMQp�SURVW�HGN\�D�SRVWXS\�

�-HVWOLåH�WHG\�NRQNUpWQt�SURWRNRO�SUR�YODVWQt�S�HQRV�VRXERU$�PH]L�X]ORYêPL�SRþtWDþL
P$åH��þL�VStãH�PXVt��EêW�VWHMQê��]S$VRE�MHKR�]S�tVWXSQ�Qt�XåLYDWHO$P�D�MLPL
SURYR]RYDQêP�DSOLNDFtP�MH�MLå�]iYLVOê�QD�NRQNUpWQtP�SRþtWDþL��S�HVQ�ML�QD�MHKR
RSHUDþQtP�V\VWpPX�

�3RGtYHMPH�VH�SURWR��MDN�Y\SDGi�VLWXDFH�Y�S�tSDG��GYRX�RSHUDþQtFK�V\VWpP$���8QL[X�D
06�'26X�

8QL[�PRQWXMH

�2SHUDþQt�V\VWpP�8QL[�VL�RUJDQL]XMH�YãHFKQ\�VYp�VRXERU\�GR�MHGLQpKR�DGUHVi�RYpKR
VWURPX��)\]LFN\�PRKRX�EêW�W\WR�VRXERU\�XPtVW�Q\�QD�U$]QêFK�]D�t]HQtFK��SHYQpP
GLVNX��GLVNHW��DSRG����D�VGUXåHQ\�GR�W]Y��VRXERURYêFK�V\VWpP$��ILOHV\VWHPV���
QDS�tNODG�REVDK�GLVNHW\�P$åH�WYR�LW�WDNRYêWR�VRXERURYê�V\VWpP��VDPRVWDWQê�RGGtO
�SDUWLWLRQ��SHYQpKR�GLVNX�P$åH�WYR�LW�MLQê�VRXERURYê�V\VWpP�DSRG��=�SRKOHGX
XåLYDWHOH�MVRX�DOH�W\WR�VRXERURYp�V\VWpP\�VHVWDYRYiQ\�GR�MHGQRKR�MHGLQpKR
DGUHVi�RYpKR�VWURPX��MHKRå�]iNODG�WYR�t�W]Y��NR�HQRYê�VRXERURYê�V\VWpP��URRW
ILOHV\VWHP���.RQNUpWQt�PHFKDQLVPXV��NWHUê�WRWR�VHVWDYRYiQt�XPRå�XMH��MH�RSHUDFH
PRXQW��GRVORYD��S�LSRM��S�LPRQWXM���=�SRKOHGX�XåLYDWHOH�IXQJXMH�WDN��åH�FHOê
VRXERURYê�V\VWpP�S�LSRMt�N�]DGDQpPX�DGUHVi�L�JOREiOQtKR�DGUHVi�RYpKR�VWURPX�MDNR
MHKR�QRYê�SRGVWURP���YL]�REUi]HN������

�3,�2%5��B��7,)������������
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2EU���������3�HGVWDYD�RSHUDFH�PRXQW�Y�26�8QL[

�.G\å�VH�SDN�XåLYDWHO�þL�MDNiNROL�DSOLNDFH�RGND]XMH�QD�Q�NWHUê�VRXERU�]�WDNWR
�S�LPRQWRYDQpKR��V\VWpPX�VRXERU$��O]H�VL�S�HGVWDYLW��åH�MHKR�SRåDGDYHN�SURMGH�RG
NR�HQH�Då�GR�PtVWD��NGH�MH�S�tVOXãQê�V\VWpP�VRXERU$�S�LSRMHQ��D�RGVXG�MH�SDN�S�HGiQ
RYODGDþL�S�LSRMHQpKR�V\VWpPX�VRXERU$��NWHUê�WHQWR�SRåDGDYHN�MLå�GRNiåH�Y\�tGLW���YL]
REU�������

�7DNWR�IXQJXMtFt�SURVW�HGt�Y\FKi]t�YVW�tF�SOQ��WUDQVSDUHQWQtPX�S�tVWXSX�NH�Y]GiOHQêP
VRXERU$P��D�XPRå�XMH�UHDOL]RYDW�MHM�YHOPL�S�LUR]HQêP�]S$VREHP��6WDþt�UR]ãt�LW
VFKRSQRVWL�RSHUDFH�PRXQW�WDN��DE\�XPRå�RYDOD�S�LSRMLW�L�WDNRYp�V\VWpP\�VRXERU$�þL
MHMLFK�þiVWL��NWHUp�VH�I\]LFN\�QDFKi]t�QD�Y]GiOHQpP�SRþtWDþL��D�GiOH�]DMLVWLW��DE\
YHãNHUp�SRåDGDYN\�QD�S�tVWXS�N�W�PWR�VRXERU$P�VH�QD�GDQpP�SRþtWDþL�GRVWDO\�N�HQWLW��
NWHUi�LPSOHPHQWXMH�NOLHQWD���YL]�REU��������7D�SDN�MLå�]DMLVWt�YãH�SRW�HEQp�

�3,�2%5��B��7,)������������

2EU���������3�tVWXS�N�PtVWQtP�D�Y]GiOHQêP�VRXERU$P�Y�8QL[X

'26�WUYi�QD�ORJLFNêFK�MHGQRWNiFK

�-HVWOLåH�RSHUDþQt�V\VWpP�8QL[�VHVWDYXMH�YãHFKQ\�V\VWpP\�VRXERU$�YåG\�MHQ�GR
MHGLQpKR�VWURPX��NWHUê�SDN�QHSRW�HEXMH�QLMDN�SRMPHQRYiYDW��RSHUDþQt�V\VWpP�06
'26�VH�QD�VYp�DGUHVi�H�D�Y�QLFK�REVDåHQp�VRXERU\�GtYi�SRQ�NXG�MLQêP�SRKOHGHP��7R�
FR�8QL[�VHVWDYXMH�SRPRFt�RSHUDFH�PRXQW�GR�MHGLQpKR�FHONX��SRQHFKiYi�06�'26
RGG�OHQp���REVDK�GLVNHW\�Y�NDåGp�]�GLVNHWRYêFK�PHFKDQLN�FKiSH�MDNR�VDPRVWDWQê
FHOHN��D�VWHMQ��WDN�NDåGê�RGGtO��SDUWLWLRQ��SHYQpKR�GLVNX�þL�W]Y��5$0GLVN��.DåGê
WDNRYêWR�FHOHN��Y�WHUPLQRORJLL�'26�X�QD]êYDQê�GULYH��D�S�HGVWDYXMtFt�ORJLFNRX
GLVNRYRX�MHGQRWNX��PXVt�EêW�MHGQR]QDþQ��LGHQWLILNRYDWHOQê��D�WDN�PX�'26�S�L�D]XMH
MHGQRStVPHQQp�R]QDþHQt��QDS�tNODG�GULYH�$��MH�SUYQt�GLVNHWRYi�MHGQRWND��%��S�tSDGQi
GUXKi�GLVNHWRYi�MHGQRWND��&��SUYQt�RGGtO��SDUWLWLRQ��SUYQtKR�SHYQpKR�GLVNX��1DYtF
QHPi�06�'26�åiGQRX�REGREX�8QL[RYVNp�RSHUDFH�PRXQW��D�DQL�ML�QHSRW�HEXMH��

�9�SURVW�HGt�06�'26X�SURWR�PXVt�EêW�SOQ��WUDQVSDUHQWQt�S�tVWXS�NH�Y]GiOHQêP
VRXERU$P�LPSOHPHQWRYiQ�WDN��DE\�V\VWpP\�VRXERU$�Y]GiOHQpKR�SRþtWDþH�þL�MHMLFK
SRGVWURP\�Y\VWXSRYDO\�MDNR�VDPRVWDWQp�FHON\��ORJLFNp�MHGQRWN\��GULYHV����YL]�REU�
�����

�'DOãtP�QHGRVWDWNHP�06�'26X�MH��åH�QHGRNiåH�YåG\�SRW�HEQêP�]S$VREHP
UR]H]QiYDW�SRåDGDYN\�QD�S�tVWXS�NH�Y]GiOHQêP�VRXERU$�D�S�HGiYDW�MH�WRPX��NGR�MH
GRNiåH�Y\�tGLW��3URWR�MH�REY\NOH�W�HED�W\WR�SRåDGDYN\�S�HVP�URYiYDW�MHãW��G�tYH��QHå
VH�GRVWDQRX�N�06�'26X���YUVWYRX��NWHUi��S�HNU\MH��'26��]DFK\WiYi�YãHFKQ\
SRåDGDYN\�QD�S�tVWXS�N�VRXERU$P��W\��PtVWQt��S�HGiYi�'26X��D�SUR�RVWDWQt�SDN�YH
VSROXSUiFL�V�GDOãtPL�HQWLWDPL��LPSOHPHQWXMtFtPL�NOLHQWD��]D�L]XMH�YãH�SRW�HEQp��1R�D
SUiY��WRXWR�S�HNUêYDMtFt�YUVWYRX�MH�HQWLWD��NWHURX�MVPH�VL�G�tYH�R]QDþLOL�MDNR�VKHOO��FRå
Y�GRVORYQpP�S�HNODGX�]QDPHQi�SOiã"���9�SURVW�HGt�06�'26X��NWHUê�QHSRGSRUXMH
PXOWLWDVNLQJ��PXVt�PtW�WDWR�HQWLWD�IRUPX�UH]LGHQWQtKR�SURJUDPX�

�3,�2%5��B��7,)������������
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2EU���������3RKOHG�QD�Y]GiOHQp�VRXERU\�Y�SURVW�HGt�06�'26X

����1)6�,�

�9�PLQXOpP�GtOX�MVPH�VH�]DþDOL�SRGUREQ�ML�]DEêYDW�SUREOHPDWLNRX�SOQ�
WUDQVSDUHQWQtKR�S�tVWXSX�NH�Y]GiOHQêP�VRXERU$P�Y�SRþtWDþRYêFK�VtWtFK��1D
S�tNODGX�RSHUDþQtFK�V\VWpP$�8QL[�D�06�'26�MVPH�VL�QD]QDþLOL�MHGHQ�]�DVSHNW$
WpWR�SUREOHPDWLN\���SULQFLSLiOQt�]S$VRE��QDYi]iQt��PHFKDQLVP$��NWHUp�S�tVWXS
NH�Y]GiOHQêP�VRXERU$P�]DMLã"XMt��QD�NRQNUpWQt�RSHUDþQt�V\VWpP��'QHV�VH�MLå
]DþQHPH�SRGUREQ�ML�Y�QRYDW�MHGQRPX�NRQNUpWQtPX�PHFKDQLVPX��SURWRNROX
1)6�

�3URWRNRO�1)6��1HWZRUN�)LOH�6\VWHP��Pi�Y�Vt"RYpP�PRGHOX�D�URGLQ��SURWRNRO$
7&3�,3�SRQ�NXG�VSHFLILFNp�SRVWDYHQt��-DN�MVPH�VL�XYHGOL�MLå�YH�����GtOX���NODVLFNp�
SURWRNRO\�URGLQ\�7&3�,3��QDS���,3��7&3��8'3�DSRG���SRFKi]t�S�HYiåQ��]
DNDGHPLFNpKR�SURVW�HGt��9\WYR�LO\�MH�NROHNWLY\�RGERUQtN$�]�XQLYHU]LW�86$�Y�UiPFL
SURJUDPX��NWHUê�ILQDQFRYDOD�JUDQWRYi�DJHQWXUD�'$53$�PLQLVWHUVWYD�REUDQ\�86$��D
NWHUê�Y\~VWLO�YH�Y]QLN�GQHV�MLå�FHORVY�WRYp�VtW��,QWHUQHW��]DORåHQp�SUiY��QD�W�FKWR
SURWRNROHFK��'tN\�]S$VREX�VYpKR�Y]QLNX�PRKRX�EêW�SURWRNRO\�7&3�,3�W]Y��YH�HMQêP
YODVWQLFWYtP��SXEOLF�GRPDLQ���QHER"�Y�86$�SUDNWLNXMt�YHOPL�VSUDYHGOLYRX�]iVDGX��FR
E\OR�Y\WYR�HQR�]D�SHQt]H�GD�RYêFK�SRSODWQtN$��WR�MH�WDNp�MHMLFK�YODVWQLFWYtP��9�SUD[L
WR�]QDPHQi��åH�W\WR�VWDQGDUG\��QHSDW�t��åiGQp�NRQNUpWQt�LQVWLWXFL�þL�GRNRQFH�NRPHUþQt
ILUP���NWHUi�E\�S�tVWXS�N�QLP�PRKOD�NRPXNROL�RPH]RYDW��þL�GRNRQFH�SRåDGRYDW�]D
MHMLFK�]S�tVWXSQ�Qt�Q�MDNp�OLFHQþQt�SRSODWN\��-VRX�QDRSDN�E�åQ��GRVWXSQp�SUR
NRKRNROL��NGR�R�WR�SURMHYt�]iMHP��D�WR�EX��~SOQ��]GDUPD��QHER�MHQ�]D�QH]E\WQê
PDQLSXODþQt�SRSODWHN�

�([LVWXMH�SRX]H�RUJDQL]DFH��]DMLã"XMtFt�DGPLQLVWUDWLYQt�DJHQGX�NROHP�]YH�HM�RYiQt
W�FKWR�SURWRNRO$���MH�Mt�W]Y��1HWZRUN�,QIRUPDWLRQ�&HQWHU��]NUDWNRX��1,&���ILQDQFRYDQi
RS�W�]�SURVW�HGN$�PLQLVWHUVWYD�REUDQ\�86$��.RQNUpWQt�IRUPRX�NRGLILNDFH�SURWRNRO$
7&3�,3��VWHMQ��WDN�MDNR�GDOãtFK�PHFKDQLVP$��]iVDG�þL�SULQFLS$��SRXåtYDQêFK�Y�VtWL
,QWHUQHW��MVRX�GRNXPHQW\��R]QDþRYDQp�MDNR�5)&��5HTXHVW�)RU�&RPPHQW��GRVORYD�
åiGRVW�R�SR]QiPN\��UHVS��S�LSRPtQN\���7\WR�GRNXPHQW\�MVRX�VHNYHQþQ��þtVORYiQ\��D
MVRX�YROQ��GRVWXSQp�QDS�tNODG�SURVW�HGQLFWYtP�VtW��,QWHUQHW��YH�IRUP��WH[WRYêFK
VRXERU$��

1)6�MH�RG�6XQ�$

�3URWRNRO�1)6�VH�RG�WRKRWR�VFKpPDWX�RGOLãXMH�WtP��åH�Y]QLNO�MDNR�YODVWQt��HãHQt�MHGQp
NRPHUþQt�ILUP\���ILUP\�6XQ�0LFURV\VWHPV��,QF���]QiPpKR�YêUREFH�8QL[RYVNêFK
SUDFRYQtFK�VWDQLF��=�WRKRWR�SRKOHGX�E\�WHG\�E\OR�QXWQp�R]QDþLW�SURWRNRO�1)6�]D
SURSULHWiUQt��SURSULHWDU\��

�)LUPD�6XQ�0LFURV\VWHPV�YãDN�NRQFLSRYDOD�VY$M�SURWRNRO�YHOPL�G$VOHGQ��MDNR
RWHY�HQê���QHMHQ�SR�VWUiQFH�WHFKQLFNp��MDNR�SURWRNRO��NWHUê�O]H�LPSOHPHQWRYDW�SRG
U$]QêPL�RSHUDþQtPL�V\VWpP\�D�QD�U$]QêFK�SRþtWDþtFK���DOH�L�SR�VWUiQFH�DXWRUVNR�
SUiYQt��]FHOD�]iP�UQ��]YH�HMQLOD�S�HVQp�VSHFLILNDFH�SURWRNROX�1)6��L�GDOãtFK�GYRX
SRGS$UQêFK�PHFKDQLVP$��53&�D�;'5��NH�NWHUêP�VH�MHãW��GRVWDQHPH���WDN�DE\�MH
PRKOL�Y\XåtYDW�L�MLQt�YêUREFL��D�Y\WYi�HW�Y]iMHPQ��NRPSDWLELOQt�V\VWpP\��'tN\
QHVSRUQêP�NYDOLWiP�VDPRWQpKR�SURWRNROX�D�GtN\�SUR]tUDYp�VWUDWHJLL�ILUP\�6XQ�VH�MHMt
RþHNiYiQt�QDSOQLOR��D�SURWRNRO�1)6�VH�VWDO�YHOPL�REOtEHQêP�PHFKDQLVPHP�SUR
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LPSOHPHQWDFL�SOQ��WUDQVSDUHQWQtKR�S�tVWXSX�NH�Y]GiOHQêP�VRXERU$P�Y�SRþtWDþRYêFK
VtWtFK�

�9�VRXþDVQp�GRE���GtN\�MHKR�YHONpPX�UR]ãt�HQt�Y�VtWtFK�QD�Ei]L�SURWRNRO$�7&3�,3��O]H
SURWRNRO�1)6�SRYDåRYDW�]D�VRXþiVW�URGLQ\�SURWRNRO$�7&3�,3��6Y�Gþt�R�WRP�L
VNXWHþQRVW��åH�VSHFLILNDFH�WRKRWR�SURWRNROX�MVRX�]YH�HMQ�Q\�IRUPRX�GRNXPHQWX�5)&
�NRQNUpWQ��5)&��������3�t]QDþQi�MH�L�VNXWHþQRVW��åH�R�WRPWR�SURWRNROX�VH�QHMþDVW�ML
KRYR�t�MDNR�R��SURWRNROX��NWHUê�Y\YLQXOD�ILUPD�6XQ���D�QLNROL�MDNR�R��SURWRNROX�ILUP\
6XQ��

�3UR]tUDYi�DXWRUVNRSUiYQt�SROLWLND�ILUP\�6XQ�MLVW��YHOPL�S�LVS�OD�N�YêUD]QpPX
~VS�FKX�SURWRNROX�1)6��DOH�VDPD�R�VRE��E\�]GDOHND�QHVWDþLOD�N�MHKR�SURVD]HQt�GR
åLYRWD��2�WR�VH�PXVHO\�S�LþLQLW�S�HGHYãtP�S�HGQRVWL�SURWRNROX�MDNR�WDNRYpKR��$�MDNp
åH�W\WR�S�HGQRVWL�MVRX"

1)6�YV��8QL[

�3URWRNRO�1)6�UR]KRGQ��QH]DS�H��åH�E\O�Y\WYR�HQ�Y�8QL[RYVNpP�SURVW�HGt��)LUPD�6XQ
MHM�DOH�QHNRQFLSRYDOD�MDNR�Vt"RYp�UR]ãt�HQt�VYpKR�RSHUDþQtKR�V\VWpPX�6XQ26��YODVWQt
YHU]H�8QL[X��Y\FKi]HMtFt�]�Y�WYH�W]Y��%6'�8QL[X���SURWRåH�WR�E\�Y\OXþRYDOR�MHKR
Y\XåLWt�MLQêPL�YêUREFL�D�PRåQRVW�VSROXSUiFH�V�MHMLFK�SURGXNW\��0tVWR�WRKR�MHM�RG
]DþiWNX�SRMDOD�MDNR�XQLYHU]iOQt�Vt"RYp�UR]ãt�HQt��NWHUp�QHQt�Yi]iQR�QD�XUþLWê�NRQNUpWQt
RSHUDþQt�V\VWpP��3URWRNRO�1)6�WHG\�P$åH�EêW��D�Y�SUD[L�WDNp�VNXWHþQ��MH�
LPSOHPHQWRYiQ�VQDG�SUR�YãHFKQ\��S�tFKXWL��8QL[X��1HQt�YãDN�]GDOHND�RPH]HQ�MH�QD
RSHUDþQt�V\VWpP\�8QL[RYVNpKR�W\SX��-H�QDWROLN�XQLYHU]iOQt��åH�P$åH�EêW
LPSOHPHQWRYiQ�L�SRG�MLQêPL�RSHUDþQtPL�V\VWpP\��06�'26�QHY\MtPDMH��L�NG\å�SUiY�
]GH�VH��Y]KOHGHP�N�MHGQRXåLYDWHOVNp�D�MHGQR~ORKRYp�SRYD]H�'26X��O]H�VHWNDW�MHQ�V
LPSOHPHQWDFHPL�NOLHQW$��D�QLNROL�VHUYHU$���'tN\�WRPX�SDN�P$åH�EêW�SURWRNRO�1)6
~VS�ãQ��Y\XåtYiQ�MDNR�SURVW�HGHN�SUR�SOQ��WUDQVSDUHQWQt�VGtOHQt�VRXERU$�QHMHQ�PH]L
SRþtWDþL�V�U$]QêPL�YDULDQWDPL�8QL[X��DOH�WDNp�PH]L�SRþtWDþL��NWHUp�VWRMt�QD�]FHOD
RGOLãQêFK�SODWIRUPiFK���QDS�tNODG�8QL[RYVNê�SRþtWDþ�P$åH�VORXåLW�MDNR�ILOH�VHUYHU�Y
ORNiOQtFK�VtWtFK�V�SRþtWDþL�3&��SURYR]XMtFtPL�06�'26�

%H]HVWDYRYi�ILORVRILH

�-HGQtP�]�NOtþ$�N�YêUD]QpPX�~VS�FKX�SURWRNROX�1)6�MLVW��E\OR�WR��åH�MH�G$VOHGQ�
NRQFLSRYiQ�MDNR�EH]HVWDYRYê��DQJOLFN\��VWDWHOHVV���&R�WR�]QDPHQi�D�N�þHPX�WR�MH
GREUp"

�3�HGVWDYPH�VL�QHMSUYH�RSDþQê�S�tSDG���WHG\�VWDYRYê�SURWRNRO��7HQ�S�HGSRNOiGi��åH
NOLHQW�L�VHUYHU�VH�PRKRX�QDFKi]HW�Y�U$]QêFK�VWDYHFK��D�Y�]iYLVORVWL�QD�SU$E�KX�VYp
NRPXQLNDFH�PH]L�QLPL�U$]Q��S�HFKi]HW��1DS�tNODG�NG\å�VL�NOLHQW�Y\åiGi�RWHY�HQt
VRXERUX�;<��VHUYHU�MHKR�åiGRVWL�Y\KRYt�D�VRXERU�RWHY�H��7tP�RYãHP�S�HMGH�]�MHGQRKR
VWDYX��NWHUê�E\�E\OR�PRåQp�FKDUDNWHUL]RYDW�MDNR��VRXERU�;<�QHQt�RWHY�HQ��GR�MLQpKR
VWDYX��VWDYX��VRXERU�;<�MH�RWHY�HQ���.G\å�VL�SDN�NOLHQW�Y\åiGi�X]DY�HQt�VRXERUX�;<�
VHUYHU�RS�W�]P�Qt�VY$M�VWDY�DWG�

�6�H[LVWHQFt�U$]QêFK�VWDY$�MH�RYãHP�VSRMHQD�XUþLWi�VWDYRYi�LQIRUPDFH���YH�YêãH
XYHGHQpP�S�tNODGX�VL�VHUYHU�PXVt�SDPDWRYDW��]GD�VL�S�tVOXãQê�NOLHQW�RWHY�HO�VRXERU
;<��D�NURP��WRKR�L�MDNêP�]S$VREHP�DWG����QHER�QLNROL��$�SUiY��XFKRYiYiQt�WpWR
VWDYRYp�LQIRUPDFH�P$åH�EêW�YHONêP�SUREOpPHP��0$åH�VH�WRWLå�VWiW��åH�EX��NOLHQW�
QHER�VHUYHU�QiKOH�R�WXWR�VWDYRYRX�LQIRUPDFL�S�LMGRX���D"�MLå�YOLYHP�YêSDGNX�VSRMHQt�þL
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Y�G$VOHGNX��SiGX��SRþtWDþH�D�MHKR�RSHUDþQtKR�V\VWpPX��QDS���NY$OL�QiKOpPX�YêSDGNX
SURXGX��W]Y��S�HERRWRYiQt�þL�]�MLQp�S�tþLQ\��

�3RNXG�RYãHP�MHGQD�]H�]~þDVWQ�QêFK�VWUDQ�QiKOH�S�LMGH�R�VYRX�VWDYRYRX�LQIRUPDFL�
QHYt��Y�MDNp�Ii]t�NRPXQLNDFH�V�SURWLVWUDQRX�VH�SUiY��QDFKi]t��D�SURWR�Y�WpWR
NRPXQLNDFL�QHP$åH�GRVW�GRE�H�SRNUDþRYDW��([LVWXMt�VDPR]�HMP��]S$VRE\��MDN�]DMLVWLW
SRW�HEQRX�UHNRQYDOHVFHQFL��X]HO�SR�YêSDGNX�P$åH�QDS�tNODG�UR]HVODW�KOiãHQt�W\SX�
�YãHFKQR�MH�ãSDWQ���]DþtQiPH�]QRYX����DOH�S�tVOXãQp�PHFKDQLVP\�QHMVRX�]GDOHND
EH]SUREOpPRYp��FR�NG\å�VH�QDS�tNODG�S�tVOXãQp�KOiãHQt�]WUDWt"���D�QDYtF�MVRX�GRVWL
QHHIHNWLYQt�

�&HOi�SUREOHPDWLND�]DMLãW�Qt�NRUHNWQt�VWDYRYp�NRPXQLNDFH�PH]L�VHUYHUHP�D�NOLHQWHP
MH�VLFH��HãLWHOQi��DOH�MH�]QDþQ��QHWULYLiOQt��)LUPD�6XQ�VH�V�WRXWR�QHWULYLiOQRVWt
Y\URYQDOD�WDN��åH�VWDYRYê�FKDUDNWHU�NRPXQLNDFH�Y\ORXþLOD�

�3URWRNRO�1)6�MH�WHG\�EH]HVWDYRYê�Y�WRP�VP\VOX��åH�VHUYHU�VH�SR�SURYHGHQt
MDNpKRNROL�SRåDGDYNX�NOLHQWD�QDFKi]t�Y�S�HVQ��VWHMQpP�VWDYX��MDNR�S�HG�S�tFKRGHP
WRKRWR�SRåDGDYNX��9�G$VOHGNX�WRKR�VL�SDN�QHPXVt�SDPDWRYDW�QLF�R�SU$E�KX�þL�VWDYX
NRPXQLNDFH�V�NWHUêPNROL�NOLHQWHP��D�SR�S�tSDGQpP�YêSDGNX�þL�]WUiW��VSRMHQt�QHPXVt
EêW�SURYiG�Q\�åiGQp�QiSUDYQp�DNFH��3RNXG�Q�MDNê�NOLHQW�S�LMGH�VH�VYêP�SRåDGDYNHP
Y�GRE���NG\�VHUYHU�MH�PLPR�SURYR]��þL��VSDGQH��SUiY��Y�GRE���NG\�WDNRYêWR
SRåDGDYHN�]SUDFRYiYi���NOLHQWRYL�VWDþt�MHKR�SRåDGDYHN�RSDNRYDW�Då�GRE\��QHå�VHUYHU
]QRYX��QDE�KQH���3RNXG�VH�NOLHQW�GR�YêSDGNX�VHUYHUX��QHVWUHIt���QHPXVt�VL�WHQWR
YêSDGHN�Y$EHF�XY�GRPLW�

âDQFL�PDMt�MHQ�LGHPSRWHQWQt

�%H]HVWDYRYRVW�WHG\�VHERX�S�LQiãt�YHONRX�UREXVWQRVW��WM��RGROQRVW�SURWL�QHJDWLYQtP
YOLY$P��Y�WRPWR�S�tSDG��YêSDGN$P���1HQt�WR�RYãHP�]DGDUPR��&HQRX��NWHURX�VH�]D
WXWR�UREXVWQRVW�SODWt��MH�PRåQRVW�SRåDGRYDW�QD�VHUYHUX�MHQ�WDNRYp�RSHUDFH��NWHUp�VH�Y
PDWHPDWLFH�R]QDþXMt�YHOPL�S�HVQêP��DOH�]DWR�QHS�tOLã�OLE��]Q�MtFtP�S�tYODVWNHP�
LGHPSRWHQWQt��&R�VH�WtP�PtQt"

�,GHPSRWHQWQt�MH�WDNRYi�RSHUDFH��NWHURX�O]H�RSDNRYDW�V�S�HVQ��VWHMQêP�HIHNWHP��MDNê
P�OR�MHMt�SUYQt�SURYHGHQt��8NDåPH�VL�WR�QD�S�tNODGX��RSHUDFH��QDþWL�]�GDQpKR�VRXERUX
;�E\W$��SRþtQDMH�SR]LFt�<��MH�LGHPSRWHQWQt��SURWRåH�S�L�NDåGpP�VYpP�SURYHGHQt�Gi
YåG\�VWHMQê�YêVOHGHN��D�P$åHPH�ML�WHG\�YtFHNUiW�RSDNRYDW���1DSURWL�WRPX�RSHUDFH
�QDþWL�]�GDQpKR�VRXERUX�GDOãtFK�;�E\W$��LGHPSRWHQWQt�QHQt��SURWRåH�S�L�NDåGpP�MHMtP
SURYHGHQt�EXGRX�QDþWHQ\�MLQi�GDWD��GRNXG�VH�QHQDUD]t�QD�NRQHF�VRXERUX���7XWR
GUXKRX�RSHUDFL�P$åH�NOLHQW�SRåDGRYDW�MHQ�QD�VWDYRYpP�VHUYHUX��NWHUê�VL�MDNR�VYRX
VWDYRYRX�LQIRUPDFL�PXVt�SDPDWRYDW��NDP�Då�S�tVOXãQê�NOLHQW��GRþHWO��GDQê�VRXERU�

-DNê�FKDUDNWHU�Pi�SUiFH�VH�VRXERU\"

�-HVWOLåH�MVRX�PRåQp�SRåDGDYN\�NOLHQWD�QD�VHUYHU�RPH]HQ\�MHQ�QD�LGHPSRWHQWQt
RSHUDFH��SDN�VH�MLVW��QDEt]t�]DMtPDYi�RWi]ND��MH�PRåQp�YãHFKQ\�SRW�HEQp�DNFH�VH
VRXERU\�UHDOL]RYDW�SRPRFt�LGHPSRWHQWQtFK�RSHUDFt"�2GSRY���QD�WXWR�RWi]NX�MH
ERKXåHO�]iSRUQi�

�1DS�tNODG�REY\NOp�VFKpPD�SUiFH�VH�VRXERU\��VW\OHP��RWHY�L�VRXERU��]DSLVXM�UHVS��þWL�
]DY�L�VRXERU���MH�VYRX�SRGVWDWRX�VWDYRYp��NY$OL�PRåQêP�VWDY$P�GRW\þQpKR�VRXERUX��
/]H�MHM�RYãHP�S�HYpVW�QD�EH]HVWDYRYp���WtP��åH�RGVWUDQt�H[SOLFLWQt�RWHYtUiQt�D�]DYtUiQt
VRXERU$��D�QDKUDGt�VH�LPSOLFLWQtP�RWHY�HQtP�D�QiVOHGQêP�X]DY�HQtP�Y�UiPFL�NDåGpKR
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MHGQRWOLYpKR�þWHQt�þL�]iSLVX��3URWR�WDNp�SURWRNRO�1)6�QHQDEt]t�åiGQp�SURVW�HGN\�SUR
RWHYtUiQt�þL�]DYtUiQt�VRXERU$�

�([LVWXMt�RYãHP�L�WDNRYp�GUXK\�DNFt��NWHUp�S�L�QHMOHSãt�Y$OL�QHQt�PRåQp�S�HYpVW�QD
LGHPSRWHQWQt���S�tNODGHP�P$åH�EêW�W]Y��$33(1'��QHEROL�S�LSRMRYiQt�GDW�]D�DNWXiOQt
NRQHF�VRXERUX���QHER�X]DP\NiQt�VRXERU$�þL�MHMLFK�þiVWt�SUR�SRW�HE\�YtFHQiVREQpKR
S�tVWXSX��QDS�tNODG�NG\å�MHGHQ�NOLHQW�SRW�HEXMH��DE\�PH]L�GY�PD�MHKR�S�tVWXS\�QHPRKO
N�WpPXå�VRXERUX�S�LVWXSRYDW�Q�NGR�MLQê���7Y$UFL�SURWRNROX�1)6�VH�V�WtPWR�SUREOpPHP
PRKOL�Y\URYQDW�Y�SRGVWDW��MHGLQêP�PRåQêP�]S$VREHP���]iND]HP�WRKR��EH]�þHKR�VH
O]H�REHMtW��FRå�MH�S�tNODG�W]Y��$SSHQG�X���þL�SRQHFKiQtP�WDNRYêFKWR�IXQNFt��YQ��
SURWRNROX�1)6��WHG\�WtP��åH�MH�VY��LOL�VDPRVWDWQêP�PHFKDQLVP$P��UHVS��SURWRNRO$P�
MDNR�QDS�tNODG�X]DP\NiQt�VRXERU$��

%H]HVWDYRYê�P$åH�EêW�HIHNWLYQt

�'DOãt�YHONRX�YêKRGRX�EH]HVWDYRYpKR�SURWRNROX�MVRX�PHQãt�SRåDGDYN\�QD
VSROHKOLYRVW�S�HQRVRYêFK�VOXåHE��QHå�MDNp�QXWQ��PXVt�PtW�SURWRNRO�VWDYRYê��7HQ�WRWLå
PXVt�]DMLVWLW��DE\�YãHFKQ\�SRåDGRYDQp�RSHUDFH�E\O\�SURYiG�Q\�YåG\�SUiY��MHGQRX��D
QDYtF�MHãW��YH�VSUiYQpP�SR�DGt��.�WRPX�RYãHP�QXWQ��SRW�HEXMH�VSROHKOLYp�S�HQRVRYp
VOXåE\�VSRMRYDQpKR�FKDUDNWHUX��1DSURWL�WRPX�EH]HVWDYRYê�SURWRNRO�QHPXVt�NOiVW
åiGQp�VSHFLILFNp�SRåDGDYN\�QD�NYDOLWX�D�FKDUDNWHU�WUDQVSRUWQtFK�VOXåHE��D�P$åH�Y\XåtW
L�QHVSROHKOLYp��DOH�]DWR�U\FKOp�S�HQRVRYp�SURWRNRO\�

�,�WR�MH�MHGHQ�]�G$YRG$��NWHUê�QDSRPRKO�]QDþQp�SRSXODULW��EH]HVWDYRYpKR�SURWRNROX
1)6���MHOLNRå�QHPi�åiGQp�VSHFLILFNp�SRåDGDYN\��GRNiåH�Y\VWDþLW�SUDNWLFN\�V
NWHUêPNROL�WUDQVSRUWQtP�SURWRNROHP��NWHUê�MH�N�GLVSR]LFL��D�P$åH�VL�Y\EUDW�WHQ��NWHUê
MH�QHMU\FKOHMãt��9�SURVW�HGt�7&3�,3�VtWt�REY\NOH�Y\XåtYi�S�HQRVRYêFK�VOXåHE�SURWRNROX
8'3�

����1)6�,,�

�9�PLQXOpP�GtOX�MVPH�VL�]DþDOL�SRGUREQ�ML�SRSLVRYDW�P\ãOHQN\�D�SULQFLS\��QD
NWHUêFK�MH�]DORåHQ�SURWRNRO�1)6��1HWZRUN�)LOH�6\VWHP���Y\YLQXWê�ILUPRX�6XQ
0LFURV\VWHPV��1HMSUYH�MVPH�VH�Y�QRYDOL�EH]HVWDYRYpPX�FKDUDNWHUX�FHOpKR
SURWRNROX�D�WRPX��FR�]�WpWR�MHKR�EH]HVWDYRYRVWL�Y\SOêYi��'QHV�VH�]DP��tPH�QD
GDOãt�]DMtPDYp�DVSHNW\��NWHUp�QiP�XPRåQt�SRFKRSLW��MDN�WHQWR�YHOPL�SRSXOiUQt
SURWRNRO�IXQJXMH��XYQLW���

�1HMSUYH�VL�DOH�]QRYX�S�LSRPH�PH�GDOãt�Yê]QDPQRX�FKDUDNWHULVWLNX�SURWRNROX�1)6�
NWHUi�MHKR�WY$UF$P�OHåHOD�YHOPL�QD�VUGFL���D�WR�PRåQRVW�LPSOHPHQWRYDW�WHQWR�SURWRNRO
QD�U$]QêFK�SODWIRUPiFK��Y�SURVW�HGt�QHMU$]Q�MãtFK�RSHUDþQtFK�V\VWpP$��%H]HVWDYRYê
FKDUDNWHU�SURWRNROX�1)6�WRPXWR�SRåDGDYNX�Y\FKi]t�YVW�tF�PM��WtP��åH�]FHOD�]iP�UQ�
NODGH�PLQLPiOQt�QiURN\�QD�VFKRSQRVWL�D�VSROHKOLYRVW�S�HQRVRYêFK�SURWRNRO$��D�GRNiåH
Y\VWDþLW�SUDNWLFN\�V�MDNêPNROL�S�HQRVRYêP�SURWRNROHP��NWHUê�MH�N�GLVSR]LFL�

�3RåDGDYHN�QD�VQDGQRX�LPSOHPHQWDFL�Y�U$]QêFK�SURVW�HGtFK��UHVS��QD�U$]QêFK
SODWIRUPiFK��VH�RYãHP�QHWêNi�MHQ�NOLHQW$��DOH�VDPR]�HMP��WDNp�VHUYHU$��'QHV�MH
YFHONX�E�åQp��åH�Y�UROL�ILOH�VHUYHU$�V\VWpPX�1)6�Y\VWXSXMt�WDNp�U$]Qp�QH�8QL[RYVNp
SRþtWDþH��1DS�tNODG�VW�HGLVNRYp�SRþtWDþH�,%0�V�RSHUDþQtP�V\VWpPHP�90�PRKRX�EêW
Y\EDYHQ\�SURWRNRO\�7&3�,3�YþHWQ��1)6��D�VWHMQ��WDN�P$åH�Y�UROL�1)6�VHUYHUX
Y\VWXSRYDW�QDS�tNODG�L�VHUYHU�V\VWpPX�1RYHOO�1HW:DUH���N�WRPX�VWDþt�]DNRXSLW�D
QDLQVWDORYDW�QD�1HW:DUH�VHUYHUX�GRSO�NRYê�SURJUDP��W]Y��1HW:DUH�1)6��7HQ�VLFH
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QHQt�]GDOHND�]DGDUPR��DOH�SRNXG�O]H�Y��LW�UHNODPQtP�VORJDQ$P�ILUP\�1RYHOO��Y\MGH
WRWR��HãHQt�ODFLQ�ML��QHå�WUDGLþQt�8QL[RYVNê�SRþtWDþ�Y�UROL�1)6�VHUYHUX�

�-HVWOLåH�WHG\�SURWRNRO�1)6�P$åH�EêW�LPSOHPHQWRYiQ�Y�SURVW�HGt�U$]QêFK�RSHUDþQtFK
V\VWpP$��SDN�VH�QXWQ��PXVt�Q�MDNêP�]S$VREHP�Y\URYQDW�V�MHMLFK�RGOLãQRVWPL��2�WRP�
MDNi�P$åH�EêW�SRYDKD�W�FKWR�RGOLãQRVWt��MVPH�VL�MLå�Q�FR�QD]QDþLOL�Y�����GtOX���QD
S�tNODGX�RGOLãQRVWt�PH]L�8QL[HP�D�06�'26HP��7Y$UFL�SURWRNROX�1)6�VH�VH�YãHPL
SRWHQFLiOQtPL�RGOLãQRVWPL�UR]KRGOL�Y\URYQDW�]DMtPDYêP�]S$VREHP��NRQFLSRYDOL
VDPRWQê�SURWRNRO�1)6�WDN��DE\�VH�MHM�W\WR�RGOLãQRVWL�Y$EHF�QHWêNDO\��D�RãHW�HQt�W�FKWR
RGOLãQRVWt�VY��LOL�MLQêP�SURWRNRO$P��NWHUp�VWRMt�PLPR�1)6��

3RX]H�S�HV�V\VWpPRYRX�LGHQWLILNDFL

�-HGQtP�]�G$VOHGN$�WRKRWR�S�tVWXSX�MH�VNXWHþQRVW��åH�VDPRWQê�SURWRNRO�1)6�QLNG\
QHSUDFXMH�V�S�tVWXSRYêPL�FHVWDPL��1)6�VHUYHUX�QHP$åH�MHKR�NOLHQW�]DGDW�SRåDGDYHN
W\SX��QDþWL�;�E\W$�]H�VRXERUX��XVU�SHW�ILOH��GRF��SRþtQDMH�SR]LFt�<���NWHUê�XUþXMH
SRåDGRYDQê�VRXERU�YþHWQ��S�tVWXSRYp�FHVW\�N�Q�PX��'$YRGHP�MH�VNXWHþQRVW��åH�U$]Qp
RSHUDþQt�V\VWpP\�PRKRX�SRXåtYDW�U$]Qp�NRQYHQFH�SUR�VHVWDYRYiQt�L�SUR�IRUPiOQt
]iSLV�W�FKWR�S�tVWXSRYêFK�FHVW��2EGREQ��MH�WRPX�L�VH�MPpQ\��D�S�tSRQDPL��VRXERU$��
WDNp�]GH�SRXåtYDMt�U$]Qp�RSHUDþQt�V\VWpP\�U$]Qp�NRQYHQFH�

�%\OR�E\�VDPR]�HMP��PRåQp�]DYpVW�Q�MDNRX�MHGQRWQRX�NRQYHQFL��QDS�tNODG�WX��NWHURX
SRXåtYi�8QL[���D�SDN�]DMLVWLW�S�tSDGQê�S�HYRG�]�GR�NRQYHQFH��NWHURX�SRXåtYi
NRQNUpWQt�KRVWLWHOVNê�RSHUDþQt�V\VWpP��7Y$UFL�SURWRNROX�1)6�VH�YãDN�UR]KRGOL�SUR�MLQp
�HãHQt��SRNXG�NOLHQW�SRåDGXMH�QD�VHUYHUX�Q�MDNRX�DNFL�V�XUþLWêP�VRXERUHP��SDN�PX
WHQWR�NRQNUpWQt�VRXERU�QHXUþXMH�MHKR�MPpQHP��S�tSDGQRX�S�tSRQRX�D�S�tVWXSRYRX
FHVWRX��DOH�SRPRFt�MHGQR]QDþQpKR�LGHQWLILNiWRUX��NWHUê�VH�R]QDþXMH�MDNR�ILOH�KDQGOH
�þHVN\�QHMVStãH��V\VWpPRYi�LGHQWLILNDFH���D�MH�]FHOD�QH]iYLVOê�QD�MDNpNROL�PtVWQt
NRQYHQFL�SUR�SRMPHQRYiYiQt�VRXERU$�D�VHVWDYRYiQt�S�tVWXSRYêFK�FHVW�

�3UR�NOLHQWD�MH�V\VWpPRYi�LGHQWLILNDFH�SRVORXSQRVWt�ELW$��NWHUp�QLMDN�QHLQWHUSUHWXMH��
MHMLFK�Yê]QDP�MH�SUR�Q�M�LUUHOHYDQWQt��NOLHQW�WHG\�P$åH�SRYDåRYDW�V\VWpPRYRX
LGHQWLILNDFL�QDS�tNODG�]D�FHOp�þtVOR�EH]�]QDPpQND���=�SRKOHGX�VHUYHUX�VH�YãDN
V\VWpPRYi�LGHQWLILNDFH��ILOH�KDQGOH��VNOiGi�]H�W�t�þiVWt��NWHUp�SR��DG��LGHQWLILNXMt
V\VWpP�VRXERU$��NRQNUpWQt�VRXERU�D�MHKR�LQVWDQFL��YL]�REU���������

�3,�2%5��B��7,)������������

�2EU��������3�HGVWDYD�V\VWpPRYp�LGHQWLILNDFH

�FS��

�.RQNUpWQt�KRGQRWX�MHGQRWOLYêFK�ELW$�V\VWpPRYp�LGHQWLILNDFH�VDPR]�HMP��XUþXMH
VHUYHU��]DWtPFR�NOLHQW�WXWR�LGHQWLILNDFL�SRX]H�SRXåtYi��D�FKiSH�ML�MDNR�MHGLQê��GiOH
QHG�OLWHOQê�FHOHN��6\VWpPRYp�LGHQWLILNDFH��MHGQR]QDþQ��XUþXMtFt�NRQNUpWQt�VRXERU\�
SDN�RYãHP�PXVt�NOLHQWRYL�SRVN\WRYDW�VHUYHU��SURWRåH�SRX]H�RQ�MH�GRNiåH�Y\WYR�LW�
3RGtYHMPH�VH�Q\Qt�QD�IRUPX��MDNRX�VH�WDN�G�MH��1HMSUYH�VL�DOH��HNQ�PH��åH�V\VWpPRYi
LGHQWLILNDFH��ILOH�KDQGOH��P$åH�UHSUH]HQWRYDW�MDN�NRQNUpWQt�VRXERU��WDN�L�DGUHVi��

�1\Qt�VL�MLå�S�HGVWDYPH�VLWXDFL��NG\�NOLHQW�Pi�N�GLVSR]LFL�V\VWpPRYRX�LGHQWLILNDFL
Q�MDNpKR�NRQNUpWQtKR�DGUHVi�H��-HGQRX�]�RSHUDFt��NWHURX�P$åH�QD�VHUYHUX�SRåDGRYDW�
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MH�Y\SViQt�MPHQ�YãHFK�VRXERU$��D�SRGDGUHVi�$��Y�WRPWR�DGUHVi�L��WM��Y�WRP��RG�NWHUpKR
MLå�NOLHQW�YODVWQt�V\VWpPRYRX�LGHQWLILNDFL���6HUYHU�PX�YUiWt�VH]QDP�]QDNRYêFK��HW�]F$
D�U$]QêFK�S�t]QDN$��]H�NWHUêFK�O]H�PM��SR]QDW��]GD�]QDNRYê��HW�]HF�MH�MPpQHP
VRXERUX�þL�MPpQHP�SRGDGUHVi�H��-HVWOLåH�VH�SDN�NOLHQW�UR]KRGQH�SUDFRYDW�V�Q�MDNêP
NRQNUpWQtP�VRXERUHP�Y�WRPWR�DGUHVi�L��PXVt�QHMSUYH�]tVNDW�MHKR�V\VWpPRYRX
LGHQWLILNDFL��7R�XG�Oi�SURVW�HGQLFWYtP�GDOãt�PRåQp�RSHUDFH��NWHURX�VL�Y\åiGi�QD
VHUYHUX��D�NWHUp�S�HGi�MDNR�YVWXSQt�SDUDPHWU�MHGQDN�V\VWpPRYRX�LGHQWLILNDFL�DGUHVi�H�
D�GiOH��HW�]HF�VH�MPpQHP�VRXERUX��NWHUê�]tVNDO�S�L�S�HGFKi]HMtFtP�YêSLVX�REVDKX
WRKRWR�DGUHVi�H��6WHMQ��EXGH�NOLHQW�SRVWXSRYDW�L�Y�S�tSDG���NG\�EXGH�SRW�HERYDW
V\VWpPRYRX�LGHQWLILNDFL�Q�NWHUpKR�]�SRGDGUHVi�$�GDQpKR�DGUHVi�H�

�-DN�WRPX�DOH�EXGH�Y�S�tSDG���NG\�NOLHQW�SRW�HEXMH��SURMtW��þiVWt�DGUHVi�RYpKR�VWURPX�
DE\�VH�GRVWDO�N�Q�MDNpPX�NRQNUpWQtPX�VRXERUX"�=GH�MH�GREUp�VL�]QRYX�H[SOLFLWQ�
]G$UD]QLW��åH�Y]KOHGHP�NH�VYpPX�EH]HVWDYRYpPX�FKDUDNWHUX�QHP$åH�PtW�SURWRNRO
1)6�åiGQRX�DQDORJLL��DNWXiOQtKR�DGUHVi�H���YH�NWHUpP�E\�VH�NOLHQW�PRKO�QDFKi]HW�
.OLHQW�YãDN�P$åH�YODVWQLW�V\VWpPRYp�LGHQWLILNDFH�MHGQRKR�þL�Q�NROLND�DGUHVi�$��D�Pi�N
GLVSR]LFL�PHFKDQLVP\��SRPRFt�NWHUêFK�P$åH�]tVNiYDW�V\VWpPRYp�LGHQWLILNDFH�L�MHMLFK
SRGDGUHVi�$��þL�QDRSDN�QDG�D]HQêFK�DGUHVi�$���7tPWR�]S$VREHP�VH�P$åH�SRVWXSQ�
GRSUDFRYDW�Då�N�V\VWpPRYp�LGHQWLILNDFL�DGUHVi�H��YH�NWHUpP�VH�QDFKi]t�SRåDGRYDQê
VRXERU��D�]tVNDW�WDNp�MHKR�V\VWpPRYRX�LGHQWLILNDFL��0XVt�VL�RYãHP�ViP�SRVWXSQ�
Y\EXGRYDW��S�HGVWDYX��S�tVOXãQpKR�DGUHVi�RYpKR�VWURPX��SURWRåH�VHUYHU�PX�QDEt]t
YåG\�MHQ�SRKOHG�QD�MHGQR�SDWUR��UHVS��MHGQX�~URYH���WRKRWR�VWURPX�

.GH�]DþtW

�-DNPLOH�WHG\�NOLHQW�YODVWQt�V\VWpPRYRX�LGHQWLILNDFL�DOHVSR��MHGQRKR�DGUHVi�H
Q�MDNpKR�DGUHVi�RYpKR�VWURPX��GRNiåH�VL�MHMtP�SURVW�HGQLFWYtP�]tVNDW�V\VWpPRYp
LGHQWLILNDFH�YãHFK�RVWDWQtFK�DGUHVi�$�D�VRXERU$�Y�GDQpP�DGUHVi�RYpP�VWURPX��NWHUê
PX�MHKR�VHUYHU�]S�tVWXS�XMH��'$OHåLWp�MH�S�LWRP�WR��åH�VHUYHU�QLNG\�QHSRW�HEXMH
VHVWDYRYDW�MPpQD�DGUHVi�$�GR�FHOp�S�tVWXSRYp�FHVW\��D�DQL�N�QLP�S�LSRMRYDW�MPpQD
VRXERU$�V�MHMLFK�S�tSDGQêPL�S�tSRQDPL��.OLHQWRYL�S�HGiYi�SRX]H�MHGQRUR]P�UQp
]QDNRYp��HW�]FH��D�SRQHFKiYi�QD�Q�P��]GD�D�MDN�VL�MH�EXGH�VHVWDYRYDW�GR�Y�WãtFK
FHON$�

�=DMtPDYRX�RWi]NRX�MH�DOH�WR��MDNêP�]S$VREHP�NOLHQW�]tVNi�RQX�SUYQt�V\VWpPRYRX
LGHQWLILNDFL��=GH�MH�GREUp�VL�XY�GRPLW��åH�VHUYHU�QDEt]t�VYêP�NOLHQW$P�YåG\�FHOp
DGUHVi�RYp�VWURP\��NWHUp�VH�Y�8QL[RYp�WHUPLQRORJLL�R]QDþXMt�MDNR�VRXERURYp�V\VWpP\
�ILOH�V\VWHPV���.DåGê�VHUYHU�YåG\��]YH�HM�XMH��VH]QDP�W�FKWR�VRXERURYêFK�V\VWpP$
�W]Y��MH�H[SRUWXMH���D�NDåGê�NOLHQW�VL�]�QLFK�P$åH�Y\EUDW�W\��NWHUp�VL�SRPRFt�RSHUDFH
PRXQW�S�LSRMt�NH�VYpPX�JOREiOQtPX�DGUHVi�RYpPX�VWURPX��SRNXG�MH�ViP
8QL[RYVNêP�SRþtWDþHP���UHVS��NWHUp�VL�]S�tVWXSQt�MDNR�VDPRVWDWQi�ORJLFNi�]D�t]HQt
�MGH�OL�QDS���R�NOLHQWD��NWHUê�SUDFXMH�SRG�RSHUDþQtP�V\VWpPHP�06�'26����MDN�MVPH�VL
SRGUREQ��SRSLVRYDOL�Y�����GtOX�VHULiOX�

�.RQNUpWQt�SRVWXS��S�LSRMRYiQt��MH�WDNRYê��åH�NOLHQW�VL�QHMSUYH�Y\EHUH�]H�VH]QDPX
VRXERURYêFK�V\VWpP$�H[SRUWRYDQêFK�XUþLWêP�VHUYHUHP�WHQ��NWHUê�MHM�]DMtPi��D�SDN
WRPXWR�VHUYHUX�Y\ãOH�SRåDGDYHN�QD�MHKR�S�LSRMHQt��SURYHGHQt�RSHUDFH�PRXQW��
3RORåN\�VH]QDPX�S�LWRP�WYR�t�MPpQD�NR�HQ$�MHGQRWOLYêFK�DGUHVi�RYêFK�VWURP$
�VRXERURYêFK�V\VWpP$���YþHWQ��S�tVWXSRYêFK�FHVW�N�QLP��3RåDGDYHN�QD�S�LSRMHQt
�PRXQW���NWHUê�NOLHQW�DGUHVXMH�VHUYHUX��WXGtå�REVDKXMH�MPpQD�YþHWQ��S�tVWXSRYêFK�FHVW�
D�QXWQ��WHG\�PXVt�SRXåtYDW�Q�MDNRX�NRQYHQFL�SUR�MHMLFK�VHVWDYRYiQt��3RåDGDYHN
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NOLHQWD�RYãHP�QHQt�DGUHVRYiQ�S�tPR�Wp�HQWLW���NWHUi�LPSOHPHQWXMH�1)6�VHUYHU��-HMtP
DGUHViWHP�MH�W]Y��PRXQW�VHUYHU��GRVORYD��S�LSRMRYDFt�VHUYHU���NWHUê�QHQt�VRXþiVWt
1)6��D�NWHUê�MLå�PXVt�EêW�X]S$VREHQ�NRQNUpWQt�NRQYHQFL�SUR�SRMPHQRYiYiQt�DGUHVi�$
D�VHVWDYRYiQt�S�tVWXSRYêFK�FHVW��SRXåtYDQp�Y�SURVW�HGt��YH�NWHUpP�MH�VHUYHU
LPSOHPHQWRYiQ�

�7HQWR�PRXQW�VHUYHU�MH�WHG\�WtP��NGR�NOLHQWRYL�SRVN\WQH�SUYQt�V\VWpPRYRX
LGHQWLILNDFL��VH�NWHURX�VH�SDN�MLå�NOLHQW�P$åH�REUDFHW�QD�1)6�VHUYHU�D�RG�Q�M�]tVNiYDW
GDOãt�V\VWpPRYp�LGHQWLILNDFH���MDN�QD]QDþXMH�L�REUi]HN������

�9�WXWR�FKYtOL�VH�DOH�QXWQ��YQXFXMH�RWi]ND��SURþ�MH�WRPX�SUiY��WDNWR"�-DNi�MH�ORJLND�Y
WRP��åH�W]Y��PRXQW�VHUYHU�QHQt�VRXþiVWt�1)6�VHUYHUX��D�]S$VRE�MHKR�þLQQRVWL�QHQt
GHILQRYiQ�SURWRNROHP�1)6�"

�'$YRG\�MVRX�S�HGHYãtP�SUDNWLFNp��6OXåE\�PRXQW�VHUYHUX�MVRX�Y\XåtYiQ\�UHODWLYQ�
YHOPL�]�tGND��W\SLFN\�MHGQRUi]RY��S�L�VSXãW�Qt�RSHUDþQtKR�V\VWpPX�NOLHQWD��NWHUê�VL�Y
UiPFL�VYpKR�VWDUWX�S�LSRMXMH�VRXERURYp�V\VWpP\�VHUYHUX���1DRSDN�VOXåE\�1)6�VHUYHUX
PRKRX�EêW�Y\XåtYiQ\�YHOPL�þDVWR��S�L�YãHFK�RSHUDFtFK�VH�Y]GiOHQêPL�VRXERU\���1D
LPSOHPHQWDFL�1)6�VHUYHUX�MVRX�SURWR�NODGHQ\�YHOPL�YHONp�QiURN\��SRNXG�MGH�R�MHKR
U\FKORVW��]DWtPFR�Y�S�tSDG��PRXQW�VHUYHUX�QHQt�MHKR�U\FKORVW�UR]KRGXMtFt��9�SURVW�HGt
8QL[X�MH�SURWR�1)6�VHUYHU�LPSOHPHQWRYiQ�MDNR�VRXþiVW�MiGUD��DE\�PRKO�EêW�FR�PRåQi
QHMU\FKOHMãt���]DWtPFR�PRXQW�VHUYHU�P$åH�EêW�LPSOHPHQWRYiQ�PLPR�MiGUR�RSHUDþQtKR
V\VWpPX��QD�VWHMQp�~URYQL��MDNR�E�åQp�DSOLNDþQt�~ORK\��7DNRYpWR�SURJUDP\�VH�DOH�Stãt
D�KODYQ��ODGt�PQRKHP�VQi]H��QHå�V\VWpPRYp�SURJUDP\��NWHUp�PDMt�EêW�VRXþiVWt�MiGUD�

�3,�2%5��B��7,)������������

2EU��������6\VWpPRYp�LGHQWLILNDFH�D�S�tVWXSRYp�FHVW\�S�L��NRPXQLNDFL�NOLHQWD�VH
VHUYHUHP

�0RXQW�VHUYHU�RYãHP�SOQt�L�Q�NWHUp�GDOãt�~NRO\��QHå�MHQ�S�HYiG�W�MPpQD�DGUHVi�$
YþHWQ��S�tVWXSRYêFK�FHVW�QD�V\VWpPRYp�LGHQWLILNDFH��-H�WR�SUiY��RQ��NGR�VNXWHþQ�
�]YH�HM�XMH��MPpQD�VRXERURYêFK�V\VWpP$��H[SRUWRYDQêFK�VHUYHUHP��0i�WDNp�]D�~NRO
RY��RYDW�LGHQWLWX�XåLYDWHO$��NWH�t�VL�]H�VYêFK�SRþtWDþ$�Y�UROL�NOLHQW$�S�LSRMXMt
VRXERURYp�V\VWpP\��D�GiOH�Pi�L�NRQWURORYDW�GRGUåRYiQt�S�tVWXSRYêFK�SUiY�N
H[SRUWRYDQêP�VRXERURYêP�V\VWpP$P��'tN\�WRP��åH�VL�SUR�NDåGpKR�XåLYDWHOH�XGUåXMH
VH]QDP�MHKR�SRåDGDYN$�QD�S�LSRMHQt�VRXERURYêFK�V\VWpP$��MH�PRXQW�VHUYHU�QXWQ�
VWDYRYê��QD�UR]GtO�RG�EH]HVWDYRYpKR�1)6�VHUYHUX���&KDUDNWHU�VWDYRYp�LQIRUPDFH�
NWHURX�VL�PRXQW�VHUYHU�XGUåXMH��YãDN�QHQt�NULWLFNê�SUR�VSUiYQp�IXQJRYiQt�1)6�VHUYHUX
L�MHKR�NOLHQW$��-HMt�Yê]QDP�MH�VStãH�SRPRFQê��D�Y\XåtYi�VH�QDS�tNODG�N�WRPX��DE\
VHUYHU�PRKO�YþDV�YDURYDW�YãHFKQ\�VYp�NOLHQW\�R�WRP��åH�E\OR�]DKiMHQR�MHKR��iGQp
XNRQþHQt��W]Y��VKXWGRZQ��

����1)6���,,,�

�9�PLQXOpP�GtOX�MVPH�VH�]DþDOL�SRGUREQ�ML�]DEêYDW�WtP��MDN�SURWRNRO�1)6
�1HWZRUN�)LOH�6\VWHP��YH�VNXWHþQRVWL�SUDFXMH��3UREUDOL�MVPH�VL�SULQFLS
NRPXQLNDFH�NOLHQWD�VH�VHUYHUHP��SRNXG�MGH�R�]S$VRE�XUþRYiQt�NRQNUpWQtFK
VRXERU$�D�DGUHVi�$���SURVW�HGQLFWYtP�V\VWpPRYêFK�LGHQWLILNDFt��D�QLNROL
SURVW�HGQLFWYtP�MPHQ�D�S�tVWXSRYêFK�FHVW�N�VRXERU$P��'QHV�SRNURþtPH�MHãW�
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GiOH�D�QD]QDþtPH�VL��MDNp�MH�SRVWDYHQt�V\VWpPRYêFK�LGHQWLILNDFt��D�SURWRNROX�1)6
REHFQ���Y�UiPFL�RSHUDþQtKR�V\VWpPX�SRþtWDþ$�Y�UROL�NOLHQW$�L�VHUYHU$�

�-HOLNRå�VH�QDãH�GRVDYDGQt�SRYtGiQt�R�SURWRNROX�1)6�WêNDOR�S�HGHYãtP�FKDUDNWHUX
NRPXQLNDFH�PH]L�NOLHQWHP�D�VHUYHUHP��QHEROL�WRKR��FR�VL�Y]iMHPQ��S�HGiYDMt��FR�RG
VHEH�SRåDGXMt�D�FR�VL�SRVN\WXMt���WHG\�MHMLFK��YQ�MãtPL��SURMHY\��QHPXVHOL�MVPH�Qiã
YêNODG�Y]WDKRYDW�N�Q�NWHUp�NRQNUpWQt�V\VWpPRYp�SODWIRUP���QD�NWHUp�P$åH�EêW
SURWRNRO�1)6�LPSOHPHQWRYiQ��-DNPLOH�VH�DOH�]DþQHPH�SRGUREQ�ML�]DEêYDW�SRVWDYHQtP
1)6�Y�UiPFL�RSHUDþQtKR�V\VWpPX��QDãH�SRYtGiQt�MLå�S�HVWDQH�EêW�QH]iYLVOp�QD
NRQNUpWQt�SODWIRUP���3URWR�VL�PXVtPH�Q�NWHURX�SODWIRUPX�Y\EUDW��D�YãH�SRW�HEQp�VL
XNi]DW�QD�MHMtP�NRQNUpWQtP�S�tNODGX��V�QD]QDþHQtP�RGOLãQRVWt�SUR�MLQp�SODWIRUP\��
1HMYKRGQ�MãtP�SODWIRUPRX�MLVW��EXGH�SURVW�HGt��YH�NWHUpP�SURWRNRO�1)6�Y]QLNO��D�]H
NWHUpKR�VH�SDN�UR]ãt�LO�L�QD�MLQp�SODWIRUP\���WHG\�RSHUDþQt�V\VWpP�8QL[�

8QL[�SRXåtYi�,12'(6

�-HVWOLåH�SURWRNRO�1)6�Pi�]DMLã"RYDW�SOQ��WUDQVSDUHQWQt�VGtOHQt�VRXERU$��Y�WRP
VP\VOX��MDNê�MVPH�VL�]DYHGOL�MLå�Y�����GtOX���SDN�SUR�DSOLNDþQt�SURJUDP\�QHVPt
H[LVWRYDW�åiGQê�YLGLWHOQê�UR]GtO�PH]L�PtVWQtPL�D�Y]GiOHQêPL�VRXERU\�

�9�SURVW�HGt�RSHUDþQtKR�V\VWpPX�8QL[�SUDFXMt�DSOLNDþQt�~ORK\�VH�VRXERU\�]S$VREHP�
NWHUê�XND]XMH�REUi]HN���������SURVW�HGQLFWYtP�V\VWpPRYêFK�YROiQt��V\VWHP�FDOOV��
NWHUp�VP��XMt�GR�MiGUD�RSHUDþQtKR�V\VWpPX��NHUQHO���D�S�HV�Q�M�SDN�GR�V\VWpPX
VRXERU$��ILOH�V\VWHP���7R�MH�WYR�HQR�VSROHþQRX�þiVWt��QH]iYLVORX�QD�NRQNUpWQtP�GUXKX
VRXERU$��D�GiOH�U$]QêPL�RYODGDþL��NWHUp�MLå�MVRX�LPSOHPHQWDþQ��]iYLVOp��0H]L�W�PLWR
GY�PD�YUVWYDPL�MH�SDN�UR]KUDQt��YH�NWHUpP�VH�QDFKi]t�GDWRYp�VWUXNWXU\��SRSLVXMtFt
MHGQRWOLYp�VRXERU\���W]Y��,12'(6��RG��,QIRUPDWLRQ�1RGHV��Q�NG\�Wpå��,QGH[
1RGHV���9�W�FKWR�GDWRYêFK�VWUXNWXUiFK�MVRX�REVDåHQ\�QDS�tNODG�LQIRUPDFH�R�S�HVQpP
XPtVW�Qt�VRXERUX�þL�DGUHVi�H��R�MHKR�YHOLNRVWL��YODVWQtNRYL��R�S�tVWXSRYêFK�SUiYHFK
DSRG��3�HVQê�Yê]QDP�L�UHSHUWRiU�W�FKWR�LQIRUPDFt�MH�YãDN��ãLW�QD�PtUX��MHGQRPX
NRQNUpWQtPX�]S$VREX�XFKRYiYiQt�PtVWQtFK�VRXERU$��]DWtPFR�Y]GiOHQp�VRXERU\�
VGtOHQp�SURVW�HGQLFWYtP�VtW���Y\åDGXMt�S�HFL�MHQ�Q�FR�MLQpKR��2GOLãQRVWL�]GH�VLFH�QHMVRX
QLMDN�YHONp��DOH�QD�GUXKp�VWUDQ��]DVH�QHMVRX�]DQHGEDWHOQp�D�VWDþt�QD�WR��DE\�GDWRYp
VWUXNWXU\�,12'(�QHE\O\�S�tOLã�YKRGQp�SUR�VRXþDVQp�UHSUH]HQWRYiQt�MDN�PtVWQtFK��WDN�L
Y]GiOHQêFK�VRXERU$�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�UR]KUDQt�,12'(��EH]�1)6�

5R]KUDQt�9)6�912'(

�)LUPD�6XQ��NWHUi�SURWRNRO�1)6�Y\YLQXOD��Y\�HãLOD�FHOê�SUREOpP�QiVOHGXMtFtP
]S$VREHP��UR]KUDQt��YH�NWHUpP�VH�QDFKi]t�GDWRYp�VWUXNWXU\�,12'(���REDOLOD��MHãW�
MHGQRX�YUVWYRX���QD]êYDQRX�9LUWXDO�)LOH�6\VWHP��9)6����9LUWXDO�)LOH�1RGH
�912'(��LQWHUIDFH��D�S$YRGQt�GDWRYp�VWUXNWXU\�,12'(��S�HNU\OD��SRQ�NXG
REHFQ�MãtPL�GDWRYêPL�VWUXNWXUDPL��NWHUp�MLå�PRKRX�UHSUH]HQWRYDW�MDN�Y]GiOHQp
VRXERU\��WDN�L�VRXERU\�PtVWQt��7tP�MHãW��G$VOHGQ�ML�RGG�OLOD�VSROHþQRX�þiVW�V\VWpPX
VRXERU$��QH]iYLVORX�QD�NRQNUpWQt�LPSOHPHQWDFL��RG�MHMt�LPSOHPHQWDþQ��]iYLVOp�þiVWL�
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9êVOHGQê�HIHNW�MH�WDNRYê��åH�QRYp�UR]KUDQt�9)6�912'(��YORåHQp�PH]L�RE��W\WR
þiVWL��P$åH�EêW�MHGQRWQp�L�Y�S�tSDG���NG\��S�HNUêYi��U$]Q��LPSOHPHQWRYDQp�V\VWpP\
VRXERU$���D�WR�QHMHQ�Y]GiOHQp�VRXERU\��VGtOHQp�SURVW�HGQLFWYtP�SURWRNROX�1)6��DOH
WDNp�QDS�tNODG�PtVWQt�VRXERU\��XFKRYiYDQp�SRGOH��]Y\NORVWt��U$]QêFK�RSHUDþQtFK
V\VWpP$��Y�UiPFL�NWHUêFK�MH�SURWRNRO�1)6�LPSOHPHQWRYiQ�

�-HVWOLåH�WHG\�G�tYH�SUDFRYDOD�VSROHþQi�þiVW�V\VWpPX�VRXERU$�S�tPR�V�UR]KUDQtP�
REVDKXMtFtP�VWUXNWXU\�,12'(��D�R]QDþRYDQêP�MDNR��UR]KUDQt�,12'(����Q\Qt�MLå
SUDFXMH�SRX]H�V�UR]KUDQtP�9)6�912'(�D�V�GDWRYêPL�VWUXNWXUDPL��NWHUp�MVRX�Y�WRPWR
UR]KUDQt�REVDåHQ\��3$YRGQt�VWUXNWXU\�,12'(�VLFH�QDGiOH�H[LVWXMt��DOH�V\VWpPRYi
YROiQt�VH�N�QLP�QHREUDFHMt�S�tPR��DOH�SRX]H�]SURVW�HGNRYDQ���S�HV�GDWRYp�VWUXNWXU\�Y
UR]KUDQt�9)6�912'(���9�SURVW�HGt�8QL[X�WR�VDPR]�HMP��]QDPHQDOR�]P�QLW�YãHFKQD
V\VWpPRYi�YROiQt��NWHUi�]DMLã"XMt�SUiFL�VH�VRXERU\��1D�GUXKp�VWUDQ��YãDN�WRWR��HãHQt
Y\ãOR�YVW�tF�QHMHQ�SRW�HEiP�VGtOHQt�Y]GiOHQêFK�VRXERU$��DOH�WDNp�U$]QêP�]S$VRE$P
LPSOHPHQWDFH�VRXERURYêFK�V\VWpP$�Y�QHMU$]Q�MãtFK��S�tFKXWtFK��8QL[X��NWHUp�PRKRX
SRXåtYDW�SRQ�NXG�RGOLãQp�VWUXNWXU\�,12'(��D�MHGQRWQp�VWUXNWXU\�Y�UR]KUDQt
9)6�912'(��

'DWRYp�VWUXNWXU\�9)6�D�912'(

�'DWRYp�VWUXNWXU\��REVDåHQp�Y�QRYpP�UR]KUDQt��VH�MPHQXMt�S�t]QDþQ���9)6�D�912'(�
6WUXNWXUD�9)6�UHSUH]HQWXMH�MHGHQ�NRQNUpWQt�V\VWpP�VRXERU$�MDNR�WDNRYê��]DWtPFR
GDWRYi�VWUXNWXUD�912'(�MH�]REHFQ�QtP�VWUXNWXU\�,12'(��D�UHSUH]HQWXMH�MHGHQ
NRQNUpWQt�VRXERU�þL�DGUHVi���6WUXNWXUD�9)6�MH�Y\WYi�HQD�Y�UiPFL�S�LSRMHQt
VRXERURYpKR�V\VWpPX�SRPRFt�RSHUDFH�PRXQW��YL]�����GtO���6RXþDVQ��V�WtP�MH
Y\WYi�HQD�L�MHGQD�VWUXNWXUD�912'(��UHSUH]HQWXMtFt�X]HO�DGUHVi�RYpKR�VWURPX��NH
NWHUpPX�MH�GRW\þQê�VRXERURYê�V\VWpP�S�LSRMRYiQ��YL]�REU����������'DOãt�VWUXNWXU\
912'(�MVRX�SDN�Y\WYi�HQ\�S�L�RWHYtUiQt�MHGQRWOLYêFK�VRXERU$��D�DGUHVi�$��Y�UiPFL
S�tVOXãQpKR�VRXERURYpKR�V\VWpPX��D�]D�D]RYiQ\�GR�VSRMRYpKR�VH]QDPX�VWUXNWXU
912'(��VGUXåHQpKR�V�S�tVOXãQRX�VWUXNWXURX�9)6���YL]�RS�W�REUi]HN������

�3,�2%5��B��7,)������������

2EU���������9]WDK�GDWRYêFK�VWUXNWXU�9)6�D�912'(

512'(�YV��,12'(

�'DWRYRX�VWUXNWXUX�912'(�MH�QHMOpSH�FKiSDW�MDNR�VSROHþQp��]DVW�HãHQt��GDWRYêFK
VWUXNWXU��NWHUp�MLå�MVRX�]iYLVOp�QD�NRQNUpWQt�LPSOHPHQWDFL��=D�WtPWR�~þHOHP�REVDKXMH
VWUXNWXUD�912'(�XND]DWHO�QD�GDWRYRX�VWUXNWXUX��NWHUi�S�tVOXãQê�VRXERU�þL�DGUHVi�
VNXWHþQ��UHSUH]HQWXMH��D�VH�NWHURX�MVRX�WDNp�VGUXåHQ\�YêNRQQp�SURFHGXU\��]DMLã"XMtFt
QHMU$]Q�Mãt�DNFH�V�S�tVOXãQêP�VRXERUHP�þL�DGUHVi�HP��9�S�tSDG��PtVWQtKR�VRXERUX�MH
WDNRYRXWR�VWUXNWXURX�S$YRGQt�GDWRYi�VWUXNWXUD�,12'(��D�XND]DWHO�Y�UiPFL�VWUXNWXU\
912'(�SDN�XND]XMH�QD�H[HPSOi��VWUXNWXU\�,12'(���VH�NWHURX�MVRX�VGUXåHQ\
SURFHGXU\�SUR�SUiFL�V�PtVWQtPL�VRXERU\�

�3UR�SRW�HE\�UHSUH]HQWDFH�Y]GiOHQêFK�VRXERU$��VGtOHQêFK�SURVW�HGQLFWYtP�SURWRNROX
1)6��E\O�QDYUåHQ�GDOãt�GUXK�GDWRYp�VWUXNWXU\��512'(��-HGQRWOLYp�H[HPSOi�H�WpWR
GDWRYp�VWUXNWXU\�Y]QLNDMt�SRX]H�QD�VWUDQ��NOLHQWD��D�REVDKXMt�PLPR�MLQp�L�V\VWpPRYp
LGHQWLILNDFH�Y]GiOHQêFK�VRXERU$��NWHUp�VL�NOLHQW�Y\åiGDO�QD�S�tVOXãQpP�VHUYHUX��YL]
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PLQXOê�GtO���6�W�PLWR�Y]GiOHQêPL�VRXERU\�VH�SDN�SUDFXMH�SURVW�HGQLFWYtP�SURFHGXU�
NWHUp�MVRX�V�GDWRYêPL�VWUXNWXUDPL�VGUXåHQ\���D�SUiY��W\WR�SURFHGXU\�LPSOHPHQWXMt
YODVWQt�SURWRNRO�1)6�SUR�VGtOHQt�Y]GiOHQêFK�VRXERU$�Y�VtWtFK��3�HVQê�]S$VRE
IXQJRYiQt�W�FKWR�NRQNUpWQtFK�SURFHGXU�MH�RYãHP�QDWROLN�]DMtPDYê��åH�VH�PX�EXGHPH
SRGUREQ�ML�Y�QRYDW�Y�VDPRVWDWQpP�GtOX�WRKRWR�VHULiOX�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�]SUDFRYiQt�SRåDGDYNX�QD�S�tVWXS�N��VRXERUX

�3UR]DWtP�VL�SRX]H�QD]QDþPH��MDNêP�]S$VREHP�MVRX�W\WR�SURFHGXU\�DNWLYRYiQ\��1D
VWUDQ��NOLHQWD�MH�SUYRWQtP�LQLFLiWRUHP�V\VWpPRYp�YROiQt��JHQHURYDQp�DSOLNDþQt�~ORKRX�
7RWR�YROiQt�VSHFLILNXMH�XUþLWRX�VWUXNWXUX�912'(��NWHUi�VH�]DVH�RGND]XMH�QD�Q�NWHURX
VWUXNWXUX�,12'(�þL�512'(��QHER�MLQê�GUXK�GDWRYp�VWUXNWXU\��Y\WYR�HQp�SUR�SRW�HE\
NRQNUpWQt�LPSOHPHQWDFH�MLQpKR�GUXKX�VRXERU$�D�DGUHVi�$���3RGOH�WRKR��NDP�XND]DWHO�Y
UiPFL�VWUXNWXU\�912'(�XND]XMH��MH�SDN�PRåQp�XUþLW�NRQNUpWQt�SURFHGXU\��NWHUp�PDMt
EêW�]DYROiQ\���YL]�REUi]HN�������9êVOHGNHP�VSXãW�Qt�SURFHGXU��VGUXåHQêFK�V�GDWRYRX
VWUXNWXURX�,12'(��MH�SDN�IRUPXORYiQt�NRQNUpWQtKR�SRåDGDYNX�QD�VHUYHU�D�MHKR
RGHVOiQt�

�3,�2%5��B��7,)������������

2EU���������5R]KUDQt�9)6�912'(��,12'(�D�512'(�QD�VWUDQ���NOLHQWD�L�VHUYHUX

�1D�VWUDQ��VHUYHUX�MH�S�tMHPFHP�WRKRWR�SRåDGDYNX�V\VWpPRYê�SURFHV��W]Y��1)6
GpPRQ���7HQ�SDN�QD�]iNODG��S�LMDWpKR�SRåDGDYNX�JHQHUXMH�V\VWpPRYp�YROiQt��NWHUp
RS�W�VSHFLILNXMH�XUþLWê�X]HO�912'(��7HQ�XND]XMH�QD�NRQNUpWQt�GDWRYRX�VWUXNWXUX�
UHSUH]HQWXMtFt�SRåDGRYDQê�VRXERU�þL�DGUHVi���FHORX�VLWXDFL�Qi]RUQ��LOXVWUXMH�REUi]HN
�������9�WpWR�VRXYLVORVWL�MH�YKRGQp�VL�]G$UD]QLW��åH�WHQWRNUiWH�MLå�PXVt�MtW�R�PtVWQt
VRXERU�þL�DGUHVi���D�QLNROL�Y]GiOHQê���7Y$UFL�SURWRNROX�1)6�WRWLå�YFHONX�UR]XPQ�
]DNi]DOL�WUDQ]LWLYQRVW�VGtOHQt�VRXERU$�Y�VtWt��7HG\�WDNRYRX�VLWXDFL��NG\�VHUYHU�QDEt]t
VYêP�NOLHQW$P�VRXERU\��NWHUp�ViP�]tVNiYi�Y�UROL�NOLHQWD�RG�MLQpKR�VHUYHUX��$þNROL�E\
WR�E\OR�SULQFLSLiOQ��PRåQp��QHQt�WR�HIHNWLYQt��0tVWR�S�HV�SURVW�HGQtND�VH�WRWLå�NDåGê
NOLHQW�P$åH�REUiWLW�S�tPR�QD�WHQ�VHUYHU��NWHUê�SRåDGRYDQp�VRXERU\�VNXWHþQ��YODVWQt
�MDNR�ORNiOQt��

%6'�8QL[�YV��$7	7�8QL[

�5R]KUDQt�9)6�912'(��NWHUp�MVPH�VL�Då�GRVXG�SRSLVRYDOL��E\OR�Y\WYR�HQR�Y�UiPFL
W]Y��%6'�Y�WYH�8QL[X�YHU]H������YL]�����GtO�VHULiOX���NGH�VH�WDNp�SURWRNRO�1)6
SURVDGLO�QHMG�tYH��9�GUXKp�KODYQt�Y�WYL��W]Y��$7	7�8QL[X��H[LVWRYDOR�YH�YHU]L�6\VWHP
9�5HOHDVH���UR]KUDQt�V�YHOPL�SRGREQêPL�GDWRYêPL�VWUXNWXUDPL�)66��)LOH�6\VWHP
6ZLWFK���%\OR�Y\YLQXWR�SUR�SRW�HE\�SURWRNROX�5)6��5HPRWH�)LOH�6KDULQJ��ILUP\
$7	7��NWHUê�Pi�VWHMQp�SRVOiQt�MDNR�SURWRNRO�1)6���WHG\�]DMLã"RYDW�WUDQVSDUHQWQt
VGtOHQt�VRXERU$�Y�VtWtFK��RYãHP�QD�UR]GtO�RG�EH]HVWDYRYpKR�SURWRNROX�1)6�IXQJXMH
MDNR�VWDYRYê���3URWRNRO�1)6�VH�YãDN�XNi]DO�EêW�åLYRWDVFKRSQ�MãtP��D�MHKR�SRXåtYiQt
VH�SRVOp]H�SURVDGLOR�L�GR�$7	7�8QL[X��6SROX�V�QtP�SDN�L�UR]KUDQt�9)6�912'(�
NWHUp�VH�VWDOR�VWDQGDUGQt�VRXþiVWt�$7	7�8QL[X�RG�YHU]H�6\VWHP�9�5HOHDVH���
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����53&�,�

�9�PLQXOêFK�W�HFK�GtOHFK�MVPH�VH�SRGUREQ�ML�]DEêYDOL�FHONRYRX�ILORVRILt�L
Q�NWHUêPL�LPSOHPHQWDþQtPL�DVSHNW\�SURWRNROX�1)6��NWHUê�Pi�Y�URGLQ�
SURWRNRO$�7&3�,3�QD�VWDURVWL�SOQ��WUDQVSDUHQWQt�VGtOHQt�VRXERU$�Y�SURVW�HGt
SRþtWDþRYêFK�VtWt��.URP��VYp�VDPRWQp�SRGVWDW\�MH�DOH�WHQWR�SURWRNRO�]DMtPDYê
WDNp�WtP��åH�SUR�MHKR�SUDNWLFNRX�LPSOHPHQWDFL�E\O�SRSUYp�YH�Yê]QDPQ�MãtP
P��tWNX�SRXåLW�PHFKDQLVPXV��R]QDþRYDQê�MDNR�53&��5HPRWH�3URFHGXUH�&DOO��
'QHV�VH�SRGUREQ�ML�VH]QiPtPH�V�FHONRYRX�ILORVRILt�D�]iNODGQtPL�DVSHNW\�WRKRWR
PHFKDQLVPX��D�Y�S�tãWtP�GtOX�VL�XNiåHPH��MDN�MH�NRQNUpWQ��SRXåLW�SUR
LPSOHPHQWDFL�SURWRNROX�1)6�Y�SURVW�HGt�8QL[X�

�1HMSUYH�VL�DOH�]RSDNXMPH��MDNêP�SULQFLSLiOQtP�]S$VREHP�MH�Y�SURWRNROX�1)6��HãHQ
SRåDGDYHN�NOLHQWD�QD�S�tVWXS�NH�Y]GiOHQpPX�VRXERUX��N�XVSRNRMHQt�WRKRWR�SRåDGDYNX
MH�QXWQp�SURYHGHQt�XUþLWêFK�DNFt��QDS���þWHQt�þL�]iSLVX�QD�GLVN���NWHUp�DOH�PXVt
SURE�KQRXW�QD�WRP�SRþtWDþL��QD�NWHUpP�VH�VRXERU�VNXWHþQ��QDFKi]t���WHG\�QD�SRþtWDþL�Y
UROL�VHUYHUX��1D�VWUDQ��NOLHQWD��NWHUê�R�S�tVWXS�NH�Y]GiOHQpPX�VRXERUX�åiGi��MH�SURWR
]IRUPXORYiQ�SRåDGDYHN�QD�SURYHGHQt�W�FKWR�DNFt��MH�VHVWDYHQ�YH�IRUP��]SUiY\��D�WDWR
MH�RGHVOiQD�VHUYHUX��7HQ�]SUiYX�S�LMPH��SURYHGH�SRåDGRYDQp�DNFH��D�MHMLFK�YêVOHGHN
YUiWt�]S�W�NOLHQWRYL�MDNR�VYRX�RGSRY���

�1\Qt�VL�]NXVPH�S�HGVWDYLW��MDNêP�NRQNUpWQtP�]S$VREHP�P$åH�EêW�WRWR�REHFQp
VFKpPD�UHDOL]RYiQR��$SOLNDFH��NWHUi�SRåDGDYHN�QD�S�tVWXS�NH�Y]GiOHQpPX�VRXERUX
Y]Qiãt��VL�Y]KOHGHP�N�SOQ��WUDQVSDUHQWQtPX�VGtOHQt�QHPXVt�Y$EHF�XY�GRPRYDW��åH�MGH
R�Y]GiOHQê�VRXERU���VYRX�åiGRVW�WHG\�IRUPXOXMH�S�HVQ��VWHMQ���MDNR�NG\E\�ãOR�R�PtVWQt
VRXERU��Y�SURVW�HGt�8QL[X�IRUPRX�V\VWpPRYpKR�YROiQt��YL]�PLQXOê�GtO���6NXWHþQRVW��åH
MGH�R�Y]GiOHQê�VRXERU��VL�SOQ��XY�GRPXMH�Då�WD�SURJUDPRYi�HQWLWD��NWHUi�S�tVOXãQê
SRåDGDYHN�VNXWHþQ��Y\�L]XMH��7D�VL�WDNp�PXVt�EêW�Y�GRPD��åH�SUDFXMH�Y�SURVW�HGt�VtW��
PXVt�VL�XY�GRPRYDW�H[LVWHQFL�Y]GiOHQêFK�X]O$�D�PXVt�]QiW�]S$VRE��MDN�V�QLPL
NRPXQLNRYDW��7DWR�NRQNUpWQt�SURJUDPRYi�HQWLWD��NWHURX�YH�YtFH~ORKRYpP�SURVW�HGt
EXGH�QHMVStãH�VDPRVWDWQê�SURFHV��WHG\�QHMSUYH�VHVWDYt�S�tVOXãQê�SRåDGDYHN�YH�IRUP�
]SUiY\��WX�RGHãOH��D�SDN�þHNi�QD�RGSRY���VHUYHUX��7RWR�þHNiQt�S�LWRP�EXGH�QHMVStãH
UHDOL]RYiQR�MDNR�VXVSHQGRYiQt�S�tVOXãQpKR�SURFHVX��WHG\�MHKR�S�HYHGHQt�]H�VWDYX
�SUREtKDMtFt��GR�VWDYX��þHNDMtFt����V�SRåDGDYNHP�QD�QiVOHGQp�DNWLYRYiQt�Y�RNDPåLNX
S�tFKRGX�RGSRY�GL��NWHUi�EXGH�]�HMP��VLJQDOL]RYiQD�SURVW�HGQLFWYtP�PHFKDQLVPX
S�HUXãHQt��

�=NXVPH�VL�SUiY��SRSVDQê�SRVWXS�]UHNDSLWXORYDW��SURFHV��NWHUê�GRVWDO�]D�~NRO
XVSRNRMLW�SRåDGDYHN�QD�S�tVWXS�NH�Y]GiOHQpPX�VRXERUX��]DMLVWt�SURYHGHQt�S�tVOXãQêFK
DNFt�SURVW�HGQLFWYtP�DNFt�W\SX�RGHVOiQt�]SUiY\�D�þHNiQt�QD�YQ�Mãt�XGiORVW��NWHUi�MH�]
MHKR�SRKOHGX�DV\QFKURQQt��

�7HQWR�SRVWXS�MH�VDPR]�HMP��PRåQê��D�Y�SUD[L�MH�WDNp�KRMQ��SRXåtYiQ��-H�RYãHP�Y
]iVDGQtP�UR]SRUX�VH�VRXþDVQRX�S�HGVWDYRX�R�WRP��MDN�VSUiYQ��SViW�SURJUDP\���WHG\�VH
]iVDGDPL�VWUXNWXURYDQpKR�SURJUDPRYiQt��9]KOHGHP�N�WRPX�SDN�QHXPRå�XMH�QDVDGLW
RVY�GþHQp�PHWRG\�QiYUKX�D�YêYRMH�UR]ViKOêFK�SURJUDPRYêFK�FHON$��NWHUp�MVRX�QD
VWUXNWXURYDQpP�SURJUDPRYiQt�]DORåHQ\�

�3�HGVWDYD�DNFH��NWHUi�MH�LQLFLRYiQD�Y\VOiQtP�]SUiY\��SUREtKi�DV\QFKURQQ���QH]iYLVOH
QD�GDOãtP�SU$E�KX�YêSRþWX���D�MHMt�NRQHF�MH�VLJQDOL]RYiQ�S�HUXãHQtP�SUiY�
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SUREtKDMtFtKR�SURJUDPX��VNXWHþQ��Y$EHF�QH]DSDGi�GR�UiPFH�VWUXNWXURYDQpKR
SURJUDPRYiQt���WR�VH�QDRSDN�VQDåt�GtYDW�QD�NDåGRX�YêNRQQRX�DNFL�MDNR�QD�SURFHGXUX�
NWHUi�VH�]DþQH�SURYiG�W�Y�RNDPåLNX�MHMtKR�]DYROiQt�D�NRQþt�QiYUDWHP�]�WpWR�SURFHGXU\�
QHEROL�S�HGiQtP��t]HQt�EH]SURVW�HGQ��]D�PtVWR�MHMtKR�YROiQt���YL]�REUi]HN������

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�YROiQt�ORNiOQt�D�Y]GiOHQp�SURFHGXU\

�7RPX��DE\�VH�WDWR�S�HGVWDYD�PRKOD�DSOLNRYDW�L�QD�]DMLãW�Qt�S�tVWXSX�NH�Y]GiOHQêP
VRXERU$P��VWRMt�Y�FHVW��MHGQD�Yê]QDPQi�VNXWHþQRVW���YODVWQt�YêNRQQp�DNFH�QHEXGRX
SUREtKDW�QD�WRP�SRþtWDþL��QD�NWHUpP�MH�SRåDGDYHN�QD�MHMLFK�SURYHGHQt�Y]QHVHQ��3RNXG
E\FKRP�WHG\�FKW�OL�Y\KRY�W�]iVDGiP�VWUXNWXURYDQpKR�SURJUDPRYiQt��SRW�HERYDOL
E\FKRP�Q�MDNê�PHFKDQLVPXV��NWHUê�E\�QiP�XPRåQLO�YRODW�SURFHGXU\�QD�MHGQRP
X]ORYpP�SRþtWDþL��DOH�VNXWHþQ��MH�SURYiG�W�QD�MLQpP�X]ORYpP�SRþtWDþL��7HG\�YRODW
WDNRYp�SURFHGXU\��NWHUp�MVRX�]�SRKOHGX�YRODMtFtKR�Y]GiOHQêPL�SURFHGXUDPL��UHPRWH
SURFHGXUHV���3�HGVWDYX�YROiQt�WDNRYpWR�Y]GiOHQp�SURFHGXU\�XND]XMH�RS�W�REUi]HN
�������SRåDGDYHN�QD�SURYHGHQt�Y]GiOHQp�SURFHGXU\�QHFK"�Y]Qiãt�SURJUDPRYi�HQWLWD
�SURFHV�$��QD�VWUDQ��NOLHQWD��D�WR�REY\NORX�IRUPRX�YROiQt�SURFHGXU\��7DWR�MH�RYãHP
Y]GiOHQi��SURWR�MH�MHMt�VNXWHþQp�SURYiG�Qt�]DKiMHQR�QD�Y]GiOHQpP�X]OX��VHUYHUX��
.G\å�SURYiG�Qt�WpWR�SURFHGXU\�VNRQþt��GRMGH�L�QD�VWUDQ��NOLHQWD�N�S�HGiQt��t]HQt
EH]SURVW�HGQ��]D�PtVWR�YROiQt�Y]GiOHQp�SURFHGXU\��WHG\�N�E�åQpPX�QiYUDWX�]�YRODQp
SURFHGXU\��

�0HFKDQLVPXV��NWHUê�SUiY��QD]QDþHQê�]S$VRE�YROiQt�Y]GiOHQêFK�SURFHGXU�XPRå�XMH�
VH�SDN�S�t]QDþQ��R]QDþXMH�MDNR�53&��5HPRWH�3URFHGXUH�&DOO��GRVORYD��YROiQt
Y]GiOHQêFK�SURFHGXU���9�LGHiOQtP�S�tSDG��]FHOD�]DNUêYi�MDNêNROL�UR]GtO�PH]L
YROiQtP�PtVWQt�D�Y]GiOHQp�SURFHGXU\��WDNåH�YRODMtFt�VL�DQL�QHPXVt�EêW�Y�GRP��åH�MtP
YRODQi�SURFHGXUD�VH�YH�VNXWHþQRVWL�SURYiGt�QD�Y]GiOHQpP�SRþtWDþL��GRVDåHQt�WRKRWR
LGHiOQtKR�VWDYX�DOH�VWRMt�Y�FHVW��Q�NWHUp�WHFKQLFNp�SUREOpP\��R�NWHUêFK�VH�]PtQtPH
SR]G�ML��

�=DVWDYPH�VH�Q\Qt�X�WRKR��Y�þHP�WNYt�VNXWHþQi�RGOLãQRVW�Y]GiOHQpKR�YROiQt�SURFHGXU
RG�S$YRGQt�S�HGVWDY\�H[SOLFLWQtKR�]DVtOiQt�]SUiY�D�þHNiQt�QD�RGSRY�GL��6DPRWQi
NRPXQLNDFH�PH]L�GY�PD�X]O\�VtW��EXGH�YåG\�PXVHW�PtW�IRUPX�S�HGiYiQt�]SUiY��
UR]GtO�MH�]GH�SRX]H�Y�WRP��NGR�D�MDN�EXGH�W\WR�]SUiY\�VHVWDYRYDW�D�RGHVtODW��D�WDNp
þHNDW�QD�RGSRY�GL�D�Y\KRGQRFRYDW�MH��9åLMPH�VH�GR�SRVWDYHQt�WRKR��NGR�StãH
SURJUDPRYRX�HQWLWX��VNXWHþQ��]DMLã"XMtFt�S�tVWXS�NH�Y]GiOHQêP�VRXERU$P���Y�VRXODGX
V�REUi]NHP�������SURFHV�$��%H]�PHFKDQLVPX�53&�PXVt�SURFHV�$�ViP�H[SOLFLWQ�
VHVWDYRYDW�D�RGHVtODW�]SUiY\��YKRGQêP�]S$VREHP�þHNDW�QD�RGSRY�GL�D�W\WR�SDN
Y\KRGQRFRYDW��7HQ��NGR�StãH��D�KODYQ��ODGt��]GURMRYê�WYDU�WRKRWR�SURFHVX��VH�SDN
PXVt�REHMtW�EH]�YãHFK�SRGS$UQêFK�SURVW�HGN$��NWHUp�SUR�YêYRM�D�WYRUEX
VWUXNWXURYDQêFK�SURJUDP$�H[LVWXMt�

�1DSURWL�WRPX�S�L�H[LVWHQFL�PHFKDQLVPX�53&�MH�YODVWQt�NRPXQLNDFH�VH�Y]GiOHQêP
X]OHP�S�HG�SURFHVHP�$�VNU\WD���VHVWDYRYiQt�D�RGHVtOiQt�]SUiY�L�þHNiQt�QD�RGSRY�GL�MH
]GH�UHDOL]RYiQR�Y�UiPFL�SURJUDPRYêFK�HQWLW��NWHUp�LPSOHPHQWXMt�PHFKDQLVPXV�53&�
7\WR�HQWLW\�SDN�Y$þL�SURFHVX�$�Y\VWXSXMt�MDNR�ORNiOQt�SURFHGXU\��NWHUp�SURFHV�$�P$åH
REY\NOêP�]S$VREHP�YRODW��.RQNUpWQt�S�HGVWDYX�LOXVWUXMH�REUi]HN��������SURFHV�$�
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NWHUê�SRW�HEXMH�]DMLVWLW�SURYHGHQt�XUþLWêFK�DNFt�QD�Y]GiOHQpP�X]OX��VHUYHUX���SRX]H
YROi�S�tVOXãQRX�ORNiOQt�SURFHGXUX��NWHUi�MH�VRXþiVWt�LPSOHPHQWDFH�PHFKDQLVPX�53&
�D�R]QDþXMH�VH�MDNR�VWXE��Y�þHãWLQ��SDN��VSRMND���7DWR�VSRMND��SURFHGXUD��]DMLVWt�YãH
SRW�HEQp��YþHWQ��þHNiQt�QD�S�tFKRG�RGSRY�GL���D�SRWp��iGQêP�]S$VREHP�VNRQþt�
QHEROL�YUiWt��t]HQt�]S�W�SURFHVX�$��EH]SURVW�HGQ��]D�PtVWR�VYpKR�YROiQt�

�3RNXG�E\FKRP�WHG\�YãH�PD[LPiOQ��]MHGQRGXãLOL��PRKOL�E\FKRP�VH�QD�PHFKDQLVPXV
53&�GtYDW�MDNR�QD��YUVWYLþNX���NWHUi�S�HNUêYi�H[SOLFLWQt�NRPXQLNDFL�VH�Y]GiOHQêP
X]OHP��]DORåHQRX�QD�S�HGiYiQt�]SUiY���D�QDKUD]XMH�ML�YROiQtP�ORNiOQtFK�SURFHGXU
�VSRMHN��

�9H�VNXWHþQRVWL�MH�RYãHP�~ORKD�PHFKDQLVPX�53&�PQRKHP�REHFQ�Mãt��.URP�
S�tVOXãQêFK�VSRMHN�QD�VWUDQ��NOLHQWD�WHQWR�PHFKDQLVPXV�GHILQXMH�L�REGREQp�VSRMN\�QD
VWUDQ��VHUYHUX��NWHUp�S�LMtPDMt�]SUiY\�RG�VSRMHN�NOLHQW$��D�QD�MHMLFK�]iNODG��SDN�YRODMt
YêNRQQp�SURFHGXU\��NWHUp�]DMLVWt�SURYHGHQt�SRåDGRYDQêFK�DNFt���WHG\�SURFHGXU\��NWHUp
MVRX�]�SRKOHGX�NOLHQWD��SURFHVX�$��Y]GiOHQp��DOH�SUR�VSRMNX�QD�VWUDQ��VHUYHUX�MLå�MVRX
ORNiOQt��'iOH�MH�VRXþiVWt�GHILQLFH�PHFKDQLVPX�53&�L�S�HVQê�]S$VRE�NRPXQLNDFH�PH]L
VSRMNDPL�NOLHQW$�D�VHUYHU$��D�Y�QHSRVOHGQt��DG��L�UHSHUWRiU�Y]GiOHQêFK�SURFHGXU�
PRåQRVWL�D�]S$VRE\�UR]ãL�RYiQt�WRKRWR�UHSHUWRiUX�DWG�

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�VSRMHN��VWXEV�

�=DVWDYPH�VH�DOH�MHãW��X�Q�NWHUêFK�WHFKQLFNêFK�DVSHNW$�PHFKDQLVPX�53&��NWHUp�QiP
XPRåQt�OpSH�SRFKRSLW�MHKR�VDPRWQRX�SRGVWDWX��9�VRXODGX�V�REUi]NHP������
Y\FKi]HMPH�RS�W�]�WRKR��åH�WtP��NGR�QD�VWUDQ��NOLHQWD�PHFKDQLVPXV�53&
EH]SURVW�HGQ��Y\XåtYi��DQLå�VL�WR�QXWQ��PXVt�XY�GRPRYDW���MH�SURFHV�$��3RNXG
QDS�tNODG�SRW�HEXMH�QDþtVW�þiVW�VRXERUX��NWHUê�VH�QDFKi]t�QD�Y]GiOHQpP�SRþtWDþL��EXGH
]D�WtPWR�~þHOHP�YRODW�SURFHGXUX��QDS���UHDG���NWHUi�MH�YH�VNXWHþQRVWL�VSRMNRX��VWXE��
7pWR�VSRMFH�SURFHGX�H�S�LWRP�S�HGi�YãHFKQ\�SRW�HEQp�SDUDPHWU\�VWHMQêP�]S$VREHP�
MDNR�NWHUpNROL�MLQp�ORNiOQt�SURFHGX�H��6SRMND�SDN�QD�]iNODG��VYpKR�YROiQt�VHVWDYt
]SUiYX�SUR�VYRX�SDUWQHUVNRX�VSRMNX�QD�VWUDQ��VHUYHUX��D�Y�Qt�PM��XYHGH��NWHUi
Y]GiOHQi�SURFHGXUD�Pi�EêW�SURYHGHQD��3DUDPHWU\��NWHUp�VSRMND�NOLHQWD�GRVWDOD�S�L
VYpP�YROiQt��YãDN�YH�VNXWHþQRVWL��SDW�t��Y]GiOHQp�SURFHGX�H��6SRMND�NOLHQWD�MH�SURWR
S�HYHGH�GR�WDNRYpKR�WYDUX��NWHUê�MH�YKRGQê�SUR�S�HQRV��WRPXWR�~NRQX�VH��tNi
PDUVKDOOLQJ��QHER�Wpå��VHULDOL]LQJ���D�S�LSRMt�MH�NH�]SUiY���RGHVtODQp�VSRMFH�VHUYHUX�
7DWR�VSRMND�SDN�]SUiYX�S�LMPH��Y�Qt�REVDåHQp�SDUDPHWU\��UR]EDOt���SURYHGH�W]Y�
XQPDUVKDOOLQJ��Wpå��GHVHULDOL]LQJ���D�]DMLVWt�YROiQt�SRåDGRYDQp�SURFHGXU\��7DWR�MH
SUR�VSRMNX�QD�VWUDQ��VHUYHUX�ORNiOQt�SURFHGXURX��D�SURWR�ML�YãHFKQ\�SRW�HEQp
SDUDPHWU\�S�HGi�]S$VREHP��REY\NOêP�SUR�ORNiOQt�SURFHGXU\��-DNPLOH�YêNRQQi
SURFHGXUD�VNRQþt��YUiWt��t]HQt�WRPX��NGR�ML�YRODO���WHG\�VSRMFH�VHUYHUX��7D�YH]PH
YãHFKQ\�S�tSDGQp�YêVWXS\��XSUDYt�MH�GR�YKRGQpKR�WYDUX�SUR�S�HQRV��D�RGHãOH�]S�W
VSRMFH�NOLHQWD�

�6�S�HGiYiQtP�SDUDPHWU$�MH�RYãHP�VSRMHQD�KQHG�FHOi��DGD�WHFKQLFNêFK�SUREOpP$�
1HMMHGQRGXããt�MH�VLWXDFH�Y�S�tSDG���NG\�MVRX�SDUDPHWU\�Y]GiOHQp�SURFHGXU\�YROiQ\
KRGQRWRX��3DN�WRWLå�VWDþt�Y\WYR�LW�MHMLFK�NRSLL��WX�RGHVODW�VSRMFH�VHUYHUX��D�S�L
VNXWHþQpP�YROiQt�Y]GiOHQp�SURFHGXU\�MH�RS�W�S�HGDW�MDNR�SDUDPHWU\�YRODQp�KRGQRWRX�
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9�S�tSDG��YROiQt�UHIHUHQFt��QHEROL��RGND]HP��GRVWiYi�YRODQi�SURFHGXUD�QD�VWUDQ�
NOLHQWD��WM��VSRMND��SRX]H�XND]DWHO�QD�REMHNW��NWHUê�MH�MHMtP�VNXWHþQêP�SDUDPHWUHP�
7HQWR�REMHNW�YãDN�H[LVWXMH�MHQ�QD�VWUDQ��NOLHQWD��D�SURWR�QHQt�PRåQp�SRXåtW�WHQWêå
XND]DWHO�L�QD�VWUDQ��VHUYHUX�D�S�HGDW�MHM�S�L�VNXWHþQpP�YROiQt�Y]GiOHQp�SURFHGX�H�
0RåQêP��HãHQtP�MH�Y�WRPWR�S�tSDG��VWUDWHJLH�FRS\�UHVWRUH��WD�S�HGSRNOiGi��åH�REMHNW�
QD�NWHUê�XND]DWHO�XND]XMH��MH�QHMSUYH�]NRStURYiQ��UHVS��S�HQHVHQ��L�QD�VHUYHU�
9]GiOHQi�SURFHGXUD�SDN�S�L�VYpP�YROiQt�GRVWDQH�XND]DWHO�QD�WHQWR�]NRStURYDQê
H[HPSOi��SURJUDPRYpKR�REMHNWX��NWHUê�SDN�P$åH�Y�UiPFL�VYp�þLQQRVWL�S�tVOXãQêP
]S$VREHP�PRGLILNRYDW��-DNPLOH�SURYiG�Qt�Y]GiOHQp�SURFHGXU\�VNRQþt��MH�GRW\þQê
REMHNW�]DVH�]NRStURYiQ�]S�W�QD�NOLHQWD�

�'DOãt�RNUXK�SUREOpP$�MH�SDN�VSRMHQ�V�WtP��åH�U$]Qp�X]ORYp�SRþtWDþH�PRKRX�SRXåtYDW
RGOLãQp�NRQYHQFH�SUR�UHSUH]HQWDFL�QHMU$]Q�MãtFK�RSHUDQG$��NWHUp�MVRX�S�HGiYiQ\�Y�UROL
SDUDPHWU$�Y]GiOHQêFK�SURFHGXU��3URWR�MH�Y�UiPFL��EDOHQt��SDUDPHWU$�S�HG�S�HQRVHP
�PDUVKDOOLQJ��VHULDOL]LQJ��D�S�L�QiVOHGQpP��UR]EDOHQt��W�HED�SURYiG�W�L�SRW�HEQp
NRQYHU]H��2�WRP��MDN�MH�WDWR�RWi]ND��HãHQD�Y�SURVW�HGt�7&3�,3�VtWt��VL�DOH�SRYtPH�Y
GDOãtFK�SRNUDþRYiQtFK�

����53&�,,�

�9�PLQXOpP�GtOX�MVPH�VH�]DþDOL�SRGUREQ�ML�]DEêYDW�PHFKDQLVPHP�YROiQt
Y]GiOHQêFK�SURFHGXU��53&��5HPRWH�3URFHGXUH�&DOO���D�WR�Y�NRQWH[WX
LPSOHPHQWDFH�SURWRNROX�1)6�SUR�WUDQVSDUHQWQt�VGtOHQt�VRXERU$�Y�VtWtFK��7HQWR
YãHREHFQ��SRXåLWHOQê�PHFKDQLVPXV�E\O�WRWLå�SRSUYp�YH�Yê]QDPQ�MãtP�P��tWNX
SRXåLW�SUiY��SUR�LPSOHPHQWDFL�SURWRNROX�1)6��0LQXOH�MVPH�VH�VH]QiPLOL�V�MHKR
FHONRYRX�ILORVRILt��D�GQHV�MLå�GRMGH��DGD�QD�WR��MDNêP�NRQNUpWQtP�]S$VREHP�WHQWR
REHFQê�PHFKDQLVPXV�LPSOHPHQWRYDOD�D�VWDQGDUGL]RYDOD�ILUPD�6XQ
0LFURV\VWHPV�

�ÒYRGHP�MH�YKRGQp�VL�]G$UD]QLW�Y]WDK�ILUP\�6XQ�0LFURV\VWHPV�N�PHFKDQLVPX�53&�D
MHKR�VWDQGDUGL]DFL���SODWt�]GH�S�HVQ��WRWpå��FR�MVPH�VL�Y�����GtOX��tNDOL�MLå�Y�VRXYLVORVWL
V�SURWRNROHP�1)6��6DPRWQp�YROiQt�Y]GiOHQêFK�SURFHGXU�P$åHPH�FKiSDW�MDNR
REHFQRX�P\ãOHQNX��SRVWXS�þL�WHFKQLNX��NWHURX�P$åH�NGRNROL�LPSOHPHQWRYDW�SRGOH
VYêFK�YODVWQtFK�S�HGVWDY��)LUPD�6XQ�0LFURV\VWHPV�WDN�XþLQLOD��VYp�NRQNUpWQt��HãHQt
]YH�HMQLOD��WRWR�VH�XMDOR�D�VWDOR�VH�YãHREHFQ��X]QiYDQêP�VWDQGDUGHP�Y�UiPFL�URGLQ\
SURWRNRO$�7&3�,3��NRGLILNRYDQêP�YH�IRUP��GRNXPHQWX�5)&��YL]�����GtO���3RNXG�VH
WHG\�Y�GDOãtP�EXGHPH�RGYROiYDW�QD�PHFKDQLVPXV�53&�UHVS��QD�VWDQGDUG�53&�
EXGHPH�WtP�PtW�QD�P\VOL�MHGQX�NRQNUpWQt�LPSOHPHQWDFL��UHVS��MHGHQ�NRQNUpWQt
VWDQGDUG��SRFKi]HMtFt�RG�ILUP\�6XQ�0LFURV\VWHPV�

,GHQWLILNiWRU\�Y]GiOHQêFK�SURFHGXU

�3UR�VSUiYQp�SRFKRSHQt�]S$VREX��MDNêP�MH�PHFKDQLVPX�53&�LPSOHPHQWRYiQ��MH
YKRGQp�]DþtW�V�QiVOHGXMtFt�S�HGVWDYRX�

�NDåGi�Y]GiOHQi�SURFHGXUD�Pi�S�L�D]HQ�MHGQR]QDþQê��þtVHOQê�LGHQWLILNiWRU��D�MHMt
Y]GiOHQp�YROiQt��WM��YROiQt�QD��VWUDQ��NOLHQWD��Pi�REHFQ��WYDU

�&$//����þtVORBY]GiOHQpBSURFHGXU\!��

�3UDNWLFNi�UHDOL]DFH�WpWR�MHGQRGXFKp�P\ãOHQN\�RYãHP�Y\åDGXMH�]DYpVW�YKRGQê��iG�GR
S�LG�ORYiQt�WDNRYêFKWR�þtVHOQêFK�LGHQWLILNiWRU$���DE\�E\OD�]DFKRYiQD�NRQ]LVWHQFH
þtVORYiQt�SURFHGXU�D�MHMLFK�LGHQWLILNiWRU\�E\O\�VNXWHþQ��MHGQR]QDþQp��WHG\�DE\�VH
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QLNG\�QHPRKOR�VWiW��åH�GY��U$]Qp�Y]GiOHQp�SURFHGXU\�GRVWDQRX�S�LG�OHQ\�VWHMQp
LGHQWLILNiWRU\���.�WRPX�MH�RYãHP�QXWQi�H[LVWHQFH�MHGLQpKR�FHQWUiOQtKR�VXEMHNWX��NWHUê
EXGH�S�LG�ORYiQt�W�FKWR�LGHQWLILNiWRU$�YKRGQ��NRRUGLQRYDW��7pWR�UROH�VH�SRGXMDOD
SUiY��ILUPD�6XQ�0LFURV\VWHPV�

�$E\�ILUPD�6XQ�0LFURV\VWHPV�QHPXVHOD�S�LG�ORYDW�MHGQR]QDþQê�LGHQWLILNiWRU�SUR
NDåGRX�MHGQRWOLYRX�Y]GiOHQRX�SURFHGXUX��FRå�E\�E\OR�RUJDQL]DþQ��QH~QRVQp��
UR]KRGOD�VH�SUR�SRXåLWt�WDNRYêFK�LGHQWLILNiWRU$��NWHUp�VH�VNOiGDMt�]H�W�t�VORåHN�

�FS��

���]�W]Y��þtVOD�SURJUDPX��SURJUDP�QXPEHU���NWHUp�VRXKUQQ���LGHQWLILNXMH�VNXSLQX
SURFHGXU��]DMLã"XMtFtFK�XUþLWRX�VOXåEX���1DS�tNODG�YãHFKQ\�Y]GiOHQp�SURFHGXU\��NWHUp
MVRX�SRXåtYiQ\��Y�UiPFL�LPSOHPHQWDFH�SURWRNROX�1)6��WYR�t�MHGQX�WDNRYRXWR
VNXSLQX��D�PDMt�WXGtå�S�L�D]HQR�MHGQR�þtVOR�SURJUDPX���SUR�1)6�NRQNUpWQ���������

���]�þtVOD�SURFHGXU\��SURFHGXUH�QXPEHU���NWHUp�MHGQR]QDþQ���LGHQWLILNXMH�S�tVOXãQRX
SURFHGXUX�Y�UiPFL�MHMt�VNXSLQ\��D

���]�þtVOD�YHU]H��YHUVLRQ�QXPEHU��

�/RJLND��NWHUi�VWRMt�]D�WtPWR�UR]G�OHQtP�LGHQWLILNiWRU$�QD�W�L�VORåN\��MH�YFHONX�]�HMPi�
ILUP��6XQ�MDNR�JOREiOQtPX�NRRUGLQiWRURYL�VWDþt�SHþRYDW�SRX]H�R�MHGQR]QDþQRVW�SUYQt
VORåN\��.GRNROL��NGR�VH�UR]KRGQH�LPSOHPHQWRYDW�SRPRFt�PHFKDQLVPX�53&�Q�MDNRX
QRYRX�VOXåEX��VL�RG�ILUP\�6XQ�P$åH�Y\åiGDW�MHGQR]QDþQp�þtVOR�SURJUDPX�
-HGQRWOLYêP�SURFHGXUiP��NWHUp�SDN�SUR�]DMLãW�Qt�VYp�VOXåE\�Y\WYR�t��MLå�S�LG�OXMH
GUXKRX�VORåNX��þtVOR�SURFHGXU\��ViP��.RQHþQ��W�HWt�VORåND�Y\FKi]t�YVW�tF�SRVWXSQpPX
YêYRML�MHGQRWOLYêFK�VOXåHE��NWHUê�GiYi�SRVWXSQ��Y]QLNDW�QRYêP�D�QRYêP�YHU]tP�
'tN\�WpWR�VORåFH�LGHQWLILNiWRUX�Y]GiOHQp�SURFHGXU\�MH�SDN�PRåQp�SU$E�åQ�
LPSOHPHQWRYDW�QHMQRY�Mãt�YHU]H��DOH�VRXþDVQ��V�WtP�]DEH]SHþLW�L�]S�WQRX�NRPSDWLELOLWX
D�SRGSRURYDW�L�YHU]H�S�HGFKR]t�

-HGHQ�SDUDPHWU�VWDþt

�9�]iMPX�VQD]ãt�LPSOHPHQWDFH�]DYHGOD�ILUPD�6XQ�NRQYHQFL��åH�YãHFKQ\�Y]GiOHQp
SURFHGXU\�PDMt�SUiY��MHGHQ�YVWXSQt�SDUDPHWU��D�SUiY��MHGHQ�YêVWXSQt�SDUDPHWU��UHVS�
YUDFt�MHGLQê�YêVWXS���1HQt�DOH�WDWR�NRQYHQFH�S�tOLã�RPH]XMtFt"�1LNROL���SRNXG�E\�E\OR
]DSRW�HEt�S�HGDW�YtFH�SDUDPHWU$��W\WR�VH�YKRGQ���]DEDOt���S�HVQ�ML��Y\WYR�t�VH�]�QLFK
YKRGQi�GDWRYi�VWUXNWXUD���D�MDNR�MHGLQê�YVWXSQt�SDUDPHWU�EXGH�Y]GiOHQp�SURFHGX�H
S�HGiQ�XND]DWHO�QD�WXWR�GDWRYRX�VWUXNWXUX��NWHUi�VDPR]�HMP��PXVt�EêW�Y�UiPFL
Y]GiOHQpKR�YROiQt�S�HQHVHQD�QD�VHUYHU��.�MHMtPX�VSUiYQpPX�Y\XåLWt�MH�GiOH�QXWQp��DE\
RE��VWUDQ\��WM��NOLHQW�L�VHUYHU��E\O\�S�HGHP�GRKRGQXW\�QD�IRUPiWX�WpWR�GDWRYp�VWUXNWXU\
D�Yê]QDPX�MHMtFK�MHGQRWOLYêFK�þiVWt��7R�VH�DOH�Gi�YFHONX�VQDGQR�]D�tGLW��YL]�GiOH��

;'5���H;WHUQDO�'DWD�5HSUHVHQWDWLRQ

�3RQ�NXG�VORåLW�Mãt�MH�DOH�WR��DE\�RE��VWUDQ\�WDNp�VSUiYQ��LQWHUSUHWRYDO\�NDåGRX
MHGQRWOLYRX�þiVW�YVWXSQtFK�D�YêVWXSQtFK�GDW�Y]GiOHQêFK�SURFHGXU��%XGRX�OL�QDS�tNODG
VUR]XP�Q\�V�WtP��åH�REVDK�GYRX�E\W$�Pi�S�HGVWDYRYDW�FHOp�þtVOR�EH]�]QDPpQND�
PRKRX�MHM�VWiOH�MHãW��LQWHUSUHWRYDW�U$]Q����MHGQD�VWUDQD�P$åH�SRYDåRYDW�]D�Y\ããt�WHQ�]
RERX�E\W$��NWHUê�GUXKi�VWUDQD�QDRSDN�SRYDåXMH�]D�QLåãt�

3UiY��QD]QDþHQê�SUREOpP�VSUiYQp�LQWHUSUHWDFH�S�HQiãHQêFK�GDW�Pi�GY��SULQFLSLiOQt
�HãHQt��SUYQt�VSRþtYi�Y�WRP��åH�NDåGi�]~þDVWQ�Qi�VWUDQD�EXGH�S�HGHP�]QiW�NRQYHQFH�
NWHUp�SRXåtYi�NWHUiNROL�GUXKi�VWUDQD��3DN�MH�PRåQp�S�L�S�HQRVX�GDW�SURYpVW�SRW�HEQp
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NRQYHU]H�QHMYêãH�MHGQRX���D"�MLå�X�RGHVLODWHOH��QHER�X�S�tMHPFH��S�tSDGQ��MH�Y$EHF
QHSURYiG�W��SRNXG�RE��VWUDQ\�SRXåtYDMt�S�HVQ��VWHMQp�NRQYHQFH���$OWHUQDWLYQtP
�HãHQtP�MH�]DYpVW�MHGHQ�VSROHþQê�PH]LWYDU��D�YHãNHUi�GDWD�SDN�YåG\�S�HQiãHW�Y�Q�P�
7R�VLFH�]QDPHQi�SURYiG�W�QH]E\WQp�NRQYHU]H�GYDNUiW��QD�VWUDQ��S�tMHPFH�L�QD�VWUDQ�
RGHVLODWHOH���DOH�VRXþDVQ��WR�]QDPHQi�L�WR��åH�NDåGi�VWUDQD�Y\VWDþt�YåG\�MHQ�V�MHGQRX
VDGRX�NRQYHU]QtFK�SURVW�HGN$��D�QHPXVt�VH�MDNNROL�S�L]S$VRERYDW�S�tSDGQêP�QRYêP
NRQYHQFtP�GUXKêFK�VWUDQ��1R�D�SUiY��WRWR�GUXKp��HãHQt�]YROLOD�ILUPD�6XQ�SUR
LPSOHPHQWDFL�VYpKR�PHFKDQLVPX�53&�

�.RQNUpWQt�UHDOL]DFt�WpWR�YROE\�MH�SDN�VWDQGDUG�;'5��H;WHUQDO�'DWD�5HSUHVHQWDWLRQ��
NWHUê�E\O�RS�W�]YH�HMQ�Q��MH�YãHREHFQ��X]QiYiQ�MDNR�VWDQGDUG�Y�UiPFL�URGLQ\
SURWRNRO$�7&3�,3��D�MH�NRGLILNRYiQ�IRUPRX�GRNXPHQWX�5)&�

�6WDQGDUG�;'5�WHG\�GHILQXMH�MHGQRWQê�]S$VRE�UHSUH]HQWDFH�S�HQiãHQêFK�GDW�
QH]iYLVOê�QD�NRQNUpWQt�DUFKLWHNWX�H�MHMLFK�RGHVLODWHOH�L�S�tMHPFH��.URP��WRKR�MH
VRXþiVWt�;'5�WDNp�MD]\N�SUR�QH]iYLVOê�SRSLV�W�FKWR�GDW��3R�VWUiQFH�LPSOHPHQWDþQt
VRXYLVt�V�WtPWR�VWDQGDUGHP�WDNp�NRQNUpWQt�NRQYHU]Qt�UXWLQ\��NWHUp�PDMt�QHMþDVW�ML
IRUPX�NQLKRYQtFK�UXWLQ��D�MVRX�REY\NOH�R]QDþRYiQ\�MDN�;'5�ILOWU\�

9ROiQt�Y]GiOHQêFK�SURFHGXU�QD�VWUDQ��NOLHQWD

�1\Qt�VH�P$åHPH�RS�W�YUiWLW�N�QDãt�SUYQt�S�HGVWDY��YROiQt�Y]GiOHQêFK�SURFHGXU��
MDNPLOH�MH�GRNiåHPH�MHGQR]QDþQ��LGHQWLILNRYDW�SRPRFt�YKRGQpKR�LGHQWLILNiWRUX
�VORåHQpKR�]�þtVOD�SURJUDPX��þtVOD�YHU]H�D�þtVOD�SURFHGXU\���P$åH�QiP�N�MHMLFK�YROiQt
�QD�VWUDQ��NOLHQWD��VWDþLW�YODVWQ��MHGLQê�SURVW�HGHN���V\VWpPRYi�UXWLQD��SRMPHQRYDQi
S�t]QDþQ��FDOOUSF��7D�Pi�FHONHP�RVP�SDUDPHWU$�

���LGHQWLILNDFL�X]OX��QD�NWHUpP�Pi�EêW�Y]GiOHQi�SURFHGXUD��SURYHGHQD

���þtVOR�SURJUDPX��SURJUDP�QXPEHU��Y]GiOHQp�SURFHGXU\

���þtVOR�YHU]H��YHUVLRQ�QXPEHU��Y]GiOHQp�SURFHGXU\

���þtVOR�Y]GiOHQp�SURFHGXU\�Y�UiPFL�MHMt�VNXSLQ\��SURFHGXUH��QXPEHU�

���YVWXSQt�SDUDPHWU�Y]GiOHQp�SURFHGXU\

���;'5�ILOWU�YVWXSQtKR�SDUDPHWUX��NWHUê�GHILQXMH�NRQYHU]Qt��UXWLQX�SUR�S�HYRG
YVWXSQtKR�SDUDPHWUX�GR�S�HQRVRYpKR�WYDUX�

���YêVWXSQt�SDUDPHWU�Y]GiOHQp�SURFHGXU\

���;'5�ILOWU�YêVWXSQtKR�SDUDPHWUX

�1D�VWUDQ��NOLHQWD�O]H�Y\VWDþLW�MHQ�V�WtPWR�MHGLQêP�SURVW�HGNHP��SRPRFt�NWHUpKR�O]H
YRODW�OLERYROQRX�Y]GiOHQRX�SURFHGXUX��-DN�WRPX�DOH�EXGH�QD�VWUDQ��VHUYHUX��NGH�MVRX
MVRX�W\WR�Y]GiOHQp�SURFHGXU\�VNXWHþQ��SURYiG�Q\"

5HJLVWUDFH�Y]GiOHQêFK�SURFHGXU

�1D�VWUDQ��VHUYHUX�PXVt�YåG\�H[LVWRYDW�Q�NGR��NGR�Pi�S�HKOHG�R�VOXåEiFK
SRVN\WRYDQêFK�IRUPRX�Y]GiOHQêFK�SURFHGXU���NRQNUpWQ��R�YãHFK�Y]GiOHQêFK
SURFHGXUiFK��NWHUp�MH�PRåQp�QD�GDQpP�VHUYHUX�YRODW��7tP��NGR�WHQWR�S�HKOHG�Pi��MH
W]Y��53&�GLVSHþHU��53&�OLEUDU\�GLVSDWFKHU���NWHUê�MH�MHGQDN�S�tMHPFHP�YãHFK�åiGRVWt
NOLHQW$�R�YROiQt�Y]GiOHQêFK�SURFHGXU��D�MHGQDN�VNXWHþQ��YROi�W\�ORNiOQt�UXWLQ\��NWHUp
Y]GiOHQp�SURFHGXU\�LPSOHPHQWXMt��D�Y$þL�NOLHQW$P�SURWR�Y\VWXSXMH�Y�UROL�VSRMN\
VHUYHUX��YL]�PLQXOê�GtO���.DåGi�ORNiOQt�SURFHGXUD��NWHUi�FKFH�LPSOHPHQWRYDW�Q�NWHURX
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Y]GiOHQRX�SURFHGXUX��VH�PXVt�X�WRKRWR�GLVSHþHUD�UHJLVWURYDW���S�LWRP�PX�PXVt�VG�OLW
QHMHQ�WR��R�NWHURX�Y]GiOHQRX�SURFHGXUX�VH�MHGQi��DOH�L�NRQNUpWQt�]S$VRE�VYpKR�YROiQt�
FRå�Y]KOHGHP�NH�NRQYHQFL�R�MHGQRP�YVWXSQtP�SDUDPHWUX�D�MHGQRP�YêVWXSQtP
SDUDPHWUX�Y]GiOHQêFK�SURFHGXU�]QDPHQi�Y�SRGVWDW��VG�OHQt�R�WRP��NWHUp�NRQYHU]Qt
UXWLQ\�Pi�GLVSHþHU�SRXåtW�SUR�NRQYHU]L�W�FKWR�SDUDPHWU$�]�GR�S�HQRVRYpKR�WYDUX
�QHER"�WR�PXVt�EêW�SUiY��53&�GLVSHþHU��NGR�SRW�HEQRX�NRQYHU]L�LQLFLXMH��

�.RQNUpWQtP�SURVW�HGNHP��NWHUêP�VH�ORNiOQt�SURFHGXUD�UHJLVWUXMH�X�53&�GLVSHþHUD��MH
V\VWpPRYi�UXWLQD�UHJLVWHUUSF�V�QiVOHGXMtFtPL�SDUDPHWU\�

���þtVOR�SURJUDPX��SURJUDP�QXPEHU��Y]GiOHQp�SURFHGXU\

���þtVOR�YHU]H��YHUVLRQ�QXPEHU��Y]GiOHQp�SURFHGXU\

���þtVOR�Y]GiOHQp�SURFHGXU\�Y�UiPFL�MHMt�VNXSLQ\��SURFHGXUH��QXPEHU�

���YVWXSQt�ERG�ORNiOQt�SURFHGXU\��NWHUi�LPSOHPHQWXMH�Y]GiOHQRX��SURFHGXUX

���YVWXSQt�SDUDPHWU�Y]GiOHQp�SURFHGXU\

���;'5�ILOWU�YVWXSQtKR�SDUDPHWUX

���YêVWXSQt�SDUDPHWU�Y]GiOHQp�SURFHGXU\

���;'5�ILOWU�YêVWXSQtKR�SDUDPHWUX

7�L�~URYQ��53&

�3UiY��QD]QDþHQê�]S$VRE�Y\XåLWt�PHFKDQLVPX�53&��QD�~URYQL�V\VWpPRYêFK�UXWLQ
FDOOUSF�D�UHJLVWHUUSF��QHQt�]GDOHND�MHGLQê�PRåQê�

�0HFKDQLVPXV�53&�O]H�REY\NOH�Y\XåtYDW�QD�W�HFK�U$]QêFK�~URYQtFK��S�LþHPå�WD�
NWHURX�MVPH�Då�GRVXG�S�HGSRNOiGDOL��S�HGVWDYXMH�WX�SURVW�HGQt��-H�FKDUDNWHULVWLFNi�WtP�
åH�QD�WpWR�~URYQL�MH�QXWQp�VL�XY�GRPRYDW�H[LVWHQFL�GLVWULEXRYDQpKR�SURVW�HGt��WM�
H[LVWHQFL�Y]GiOHQêFK�X]O$���D�Y\åDGXMH�WDNp�]QDORVW�NRQNUpWQtFK�Y]GiOHQêFK�SURFHGXU
�NWHUp�MH�QXWQ��H[SOLFLWQ��XUþRYDW���9ãH�RVWDWQt�MH�DOH�SRG�t]HQR�VQD]H�R�PD[LPiOQt
MHGQRGXFKRVW�Y\XåLWt�FHOpKR�PHFKDQLVPX�YROiQt�Y]GiOHQêFK�SURFHGXU�

7R�DOH�QHPXVt�EêW�YåG\�YêKRGQp��3�L�VHULy]Qt�WYRUE��DSOLNDFt��NWHUp�PHFKDQLVPXV
53&�Y\XåtYDMt��P$åH�EêW�YHOPL�QHYêKRGQp��åH�QD�WpWR�~URYQL�QHQt�PRåQp�QLMDN
RYOLYQLW�FHORX��DGX�NRQNUpWQtFK�DVSHNW$���QDS�tNODG�WR��MDNêP�NRQNUpWQt�WUDQVSRUWQt
PHFKDQLVPXV�MH�Y\XåtYiQ�SUR�VNXWHþQê�S�HQRV�Y�VtWL��]GD�MGH�QDS���R�QHVSROHKOLYRX
GDWDJUDPRYRX�VOXåEX�SURWRNROX�8'3��QHER�R�VSROHKOLYRX�VSRMRYDQRX�VOXåEX
SURWRNROX�7&3���MDNp�þDVRYp�OLPLW\��WLPHRXW�\��MVRX�SRXåtYiQ\��MDN�MH��HãHQD�RWi]ND
FK\E��RY��RYiQt�S�tVWXSRYêFK�SUiY�D�WRWRåQRVWL��DXWKHQWLFDWLRQ��DSRG�

�6WDQGDUG�53&�MH��HãHQ�QH]iYLVOH�QD�WUDQVSRUWQtP�SURWRNROX��DE\�PRKO�EêW
LPSOHPHQWRYiQ�QDG�U$]QêPL�SURWRNRO\���D�QHVQDåt�VH�ViP�]DYiG�W�MDNRXNROL
GRGDWHþQRX�VSROHKOLYRVW��RãHW�RYiQtP�FK\E���$SOLNDFH��NWHUi�PHFKDQLVPXV�53&
Y\XåtYi��VL�SURWR�PXVt�XY�GRPRYDW��MDNê�WUDQVSRUWQt�PHFKDQLVPXV�MH�SUR
LPSOHPHQWDFL�53&�SRXåLW��D�VDPD�VL�]�WRKR�Y\YRGLW�S�tVOXãQp�G$VOHGN\��PM��]�KOHGLVND
VSROHKOLYRVWL���3RNXG�SRW�HEXMH�Q�MDN�]DViKQRXW�GR�]S$VREX��MDNêP�53&�WUDQVSRUWQt
SURVW�HGN\�Y\XåtYi��SDN�N�WRPX�PXVt�Y\XåtW�]PtQ�QRX�QHMQLåãt�~URYH��SUiFH�V
PHFKDQLVPHP�53&��FRå�Y�SRGVWDW��]QDPHQi�UHDOL]RYDW�SURVW�HGN\�W\SX�FDOOUSF
SRPRFt�SURVW�HGN$�QLåãt�~URYQ���
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�3UiFH�V�PHFKDQLVPHP�53&�QD�WpWR�QHMQLåãt�~URYQL�MHM�MLå�]QDþQ��QHWULYLiOQt��D�MH
PtQ�QD�S�HGHYãtP�SUR�RGERUQtN\��NWH�t�Y\WYi�t�QRYp�V\VWpPRYp�SURVW�HGN\�D�VOXåE\�
-HMLFK�QiURþQê�~NRO�S�LWRP�PRKRX�XVQDGQLW�U$]Qp�QiVWURMH��PH]L�NWHUp�SDW�t�]HMPpQD
S�HNODGDþ�USFJHQ��Y\YLQXWê�ILUPRX�6XQ��-HKR�KODYQtP�~NROHP�MH�S�HNOHQRXW�UR]GtO
PH]L�VW�HGQt�D�QHMQLåãt�~URYQt�SUiFH�V�PHFKDQLVPHP�53&��]EDYLW�SURJUDPiWRU\
PD[LPD��ãSLQDYp�SUiFH���D�XPRåQLW�MLP�VRXVW�HGLW�VH�QD�WR��FR�MH�SUR�MHMLFK�DSOLNDFL
SRGVWDWQp��1D�]iNODG��REHFQ�MãtKR�SRSLVX�YH�]YOiãWQtP�53&�MD]\NX��YHOPL�EOt]NpPX
N�MD]\NX�&��WRWLå�S�HNODGDþ�USFJHQ�JHQHUXMH�WR��FR�E\�MLQDN�E\OR�W�HED�H[SOLFLWQ�
QDSURJUDPRYDW�QD�QHMQLåãt�~URYQL��YH�IRUP��]GURMRYêFK�WH[W$�MD]\ND�&��

�1DSURWL�WRPX�QD�QHMY\ããt�~URYQL�MH�FHOê�PHFKDQLVPXV�53&�REY\NOH��]DEDOHQ�
WDNRYêP�]S$VREHP��åH�MHKR�VDPRWQi�SRGVWDWD�MLå�QHPXVt�EêW�Y$EHF�SDWUQi�
3URVW�HGN\��NWHUp�MVRX�QD�WpWR�~URYQL�N�GLVSR]LFL��MLå�QHMVRX�W\SX��YROHM�WX�D�WX
Y]GiOHQRX�SURFHGXUX���D�Y$EHF�QHSUDFXMt�V�þtVO\�SURJUDP$��SURFHGXU�D�YHU]t��0tVWR
WRKR�MGH�R�ORNiOQt�SURFHGXU\��NWHUp�YHVP�V�S�tPR�RGSRYtGDMt�MHGQRWOLYêP�Y]GiOHQêP
SURFHGXUiP��VW\OHP�������D�WDNp�MLå�QHSRW�HEXMt�GRGUåRYDW�NRQYHQFH�R�MHGLQpP
YVWXSQtP�D�MHGLQpP�YêVWXSQtP�SDUDPHWUX��0DMt�IRUPX�]GURMRYêFK�NQLKRYHQ��D�PRKRX
EêW�S�tPR�]DþOHQ�Q\�GR�]GURMRYêFK�WYDU$�QHMU$]Q�MãtFK�DSOLNDFt��SVDQêFK�YH�Y\ããtFK
SURJUDPRYDFtFK�MD]\FtFK��QDS�tNODG�Y�MD]\NX�&���9]KOHGHP�N�WRPX�MH�SDN�WDWR
QHMY\ããt�~URYH��XUþHQD�SUR�PpQ��QiURþQp�DSOLNDþQt�SURJUDPRYiQt��NWHUp�MH�DOH�PRåQp
SUDNWLFN\�L�EH]�MDNpKRNROL�WXãHQt�R�H[LVWHQFL�PHFKDQLVPX�53&�

����(OHNWURQLFNi�SRãWD���,�

�=GDOHND�QHMSRSXOiUQ�Mãt�VOXåERX�GQHãQtFK�SRþtWDþRYêFK�VtWt�MH�HOHNWURQLFNi
SRãWD��NWHUp��S�LFKi]t�QD�FKX"��VWiOH�YtFH�D�YtFH�XåLYDWHO$��3�HVWRåH�MGH�R�VOXåEX�
NWHUi�P$åH�EêW�Y�VtWtFK�U$]QpKR�W\SX�LPSOHPHQWRYiQD�GRVWL�RGOLãQêP�]S$VREHP�
MHMt�FHONRYê�HIHNW�MH�SUR�XåLYDWHOH�SUDNWLFN\�YåG\�VWHMQê��'QHV��D�MHãW��S�tãW���VH
SURWR�]DP��tPH�SUiY��QD�WHQWR�XåLYDWHOVNê�SRKOHG�QD�HOHNWURQLFNRX�SRãWX���QD
MHMt�FHONRYRX�ILORVRILL�D�SULQFLSLiOQt�PRåQRVWL��9�GDOãtFK�GtOHFK�VH�SDN�SRGUREQ�ML
VH]QiPtPH�V�WtP��MDN�MH�S�HQRV�]SUiY�Y�UiPFL�HOHNWURQLFNp�SRãW\��HãHQ�Y�VtWtFK�QD
Ei]L�7&3�,3

�(OHNWURQLFNRX�SRãWX�MH�PRåQp�EH]�QDGVi]N\�R]QDþLW�]D�QRYRGREê�IHQRPpQ���]FHOD
]iVDGQtP�]S$VREHP�WRWLå�P�Qt�]S$VRE��MDNêP�VSROX�OLGp�NRPXQLNXMt��-HVWOLåH
QDS�tNODG�Y�����VWROHWt�WUYDOR�Q�NROLN�WêGQ$��QHå�VH�Q�MDNi�]SUiYD�GRVWDOD�]�(YURS\�GR
$PHULN\�þL�QDRSDN��NRQFHP�PLQXOpKR�VWROHWt�VH�WR�VWLKOR�MLå�GR�PLQXW\��]DWtPFR�GQHV
VH�S�HQRV�]SUiY�L�QD�GUXKRX�VWUDQX�]HP�NRXOH�P��t�VStãH�QD�VHNXQG\��QHå�QD�PLQXW\�
'tN\�HOHNWURQLFNp�SRãW��D�GDOãtP�PRGHUQtP�]S$VRE$P�NRPXQLNDFH�VH�GQHãQt�VY�W
VNXWHþQ��VWiYi�WtP��þHPX�VH�Y�DQJOLþWLQ���tNi��JOREDO�YLOODJH���D�Y�þHãWLQ��QHMVStãH�
MHGQD�YHONi�YHVQLFH���&R�VH�NGH�MHQ��ãXVWQH���WR�VH�RNDPåLW��Yt�SR�FHOpP�VY�W��

=iNODGHP�MVRX�SRãWRYQt�VFKUiQN\

�3UR�VSUiYQp�SRFKRSHQt�SRGVWDW\�HOHNWURQLFNp�SRãW\�MH�YKRGQp�Y\XåtW�DQDORJLH�V
E�åQRX�OLVWRYQt�SRãWRX�D�S�HGVWDYRYDW�VL��åH�NDåGê�MHGQRWOLYê�~þDVWQtN�MH�Y\EDYHQ
YODVWQt�SRãWRYQt�VFKUiQNRX��GR�NWHUp�PX�MVRX�GRUXþRYiQ\�MHGQRWOLYp�GRSLV\��]SUiY\��
'iOH�S�HGSRNOiGHMPH��åH�W\WR�VFKUiQN\�QHMVRX�XPtVW�Q\�S�tPR�Y�GRPHFK��NGH�OLGp
E\GOt��DOH�SRX]H�QD�SRãWRYQtFK�~�DGHFK��Y�DQJOLþWLQ��VH�W�PWR�VFKUiQNiP�QD
SRãWRYQtFK�~�DGHFK��tNi�3RVW�2IILFH�%R[��]NUDWNRX�3�2�%R[�þL�MHQ�3�2�%����$GUHVD
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WDNRYpWR�SRãWRYQt�VFKUiQN\�MH�SDN�GiQD�GYRMLFt�~GDM$��DGUHVRX�SRãWRYQtKR�~�DGX��D
þtVOHP�VFKUiQN\�Y�UiPFL�WRKRWR�~�DGX���WHG\�QDS�tNODG��3�2�%R[������3RãWD�3UDKD���

�9�S�tSDG��HOHNWURQLFNp�SRãW\�MH�UR]GtO�Y�WRP��åH�UROL�SRãWRYQtKR�~�DGX�KUDMH�X]ORYê
SRþtWDþ�VtW���D�SRãWRYQt�VFKUiQN\�MVRX�PtVWR�VNXWHþQêFK�S�LKUiGHN�SRX]H�Y\PH]HQi
PtVWD�QD�GLVNX��$GUHVD�WDNRYpWR�SRãWRYQt�VFKUiQN\��R]QDþRYDQp�WDNp�MDNR�PDLOER[��MH
RS�W�WYR�HQD�GYRMLFt�~GDM$��DGUHVRX�SRþtWDþH��D�LGHQWLILNiWRUHP��R]QDþHQtP��VFKUiQN\
Y�UiPFL�WRKRWR�SRþtWDþH�

�3RGREQ��MDNR�X�E�åQp�OLVWRYQt�SRãW\��V�YêMLPNRX�]iVLOHN��XUþHQêFK�GR�YODVWQtFK
UXNRX���SODWt�L�]GH�]iVDGD��MHGQRWOLYp�]SUiY\�MVRX�GRUXþRYiQ\�GR�SRãWRYQtFK�VFKUiQHN
��GiOH�MLå�]iOHåt�QD�XåLYDWHOL��NG\�VH�GR�VYp�VFKUiQN\�SRGtYi��D�SRãWX�Y�Qt�REVDåHQRX
]SUDFXMH��9�VLOiFK�GQHãQt�HOHNWURQLFNp�SRãW\�MH�GRUXþLW�]SUiYX��WM��XORåLW�ML�GR�SRãWRYQt
VFKUiQN\�MHMtKR�DGUHViWD��W�HED�Då�QD�GUXKRX�VWUDQX�]HP�NRXOH�]D�Q�NROLN�PiOR
VHNXQG��1HQt�Xå�DOH�Y�VLOiFK�HOHNWURQLFNp�SRãW\�S�LQXWLW�XåLYDWHOH��DE\�VH�GR�VYp
SRãWRYQt�VFKUiQN\�VNXWHþQ��SRGtYDO���WR�P$åH�WUYDW�L�FHOp�KRGLQ\�D�GQ\�

�$GUHV\��SRXåtYDQp�SUR�HOHNWURQLFNRX�SRãWX��MVRX�WHG\�Y�]iVDG��DGUHVDPL�SRãWRYQtFK
VFKUiQHN��D�QLNROL�DGUHVDPL�XåLYDWHO$�MDNR�WDNRYêFK��(OHNWURQLFNi�SRãWD�MH
GRUXþRYiQD��PDMLWHOL�VFKUiQN\�;<���D�QLNROL��XåLYDWHOL�;<���'tN\�WRPX�MH�SDN�Y
SULQFLSX�PRåQp�]�L]RYDW�L�WDNRYp�SRãWRYQt�VFKUiQN\��NWHUp�SDW�t�FHOêP�VNXSLQiP
XåLYDWHO$��NWH�t�VGtOt�MHGQX�VFKUiQNX��QDS���NY$OL�RPH]HQp�NDSDFLW��GLVNX���D�QD�GUXKp
VWUDQ��L�VFKUiQN\��NWHUp�QHSDW�t�åiGQêP��VNXWHþQêP��XåLYDWHO$P��S�tNODGHP�P$åH�EêW
VFKUiQND��GRþDVQ��]�t]HQi�SUR�S�LMtPiQt�S�LKOiãHN�QD�Q�MDNRX�NRQIHUHQFL�DSRG���

�([LVWXMt�RYãHP�L�Yê]QDPQp�YêMLPN\�]�WRKRWR�REHFQpKR�SULQFLSX��DGUHV\��SRXåtYDQp�Y
UiPFL�VWDQGDUGX�;�����SUR�HOHNWURQLFNRX�SRãWX�Y�UiPFL�UHIHUHQþQtKR�PRGHOX�,62�26,
�YL]����GtO���VSHFLILNXMt�SUiY��NRQNUpWQtKR�þORY�ND��MHKR�MPpQHP��S�tMPHQtP�
S�tVOXãQRVWt�N�XUþLWpPX�RUJDQL]DþQtPX�~WYDUX�DSRG����D�QDRSDN�H[SOLFLWQ��QHGHILQXMt
MHKR�SRãWRYQt�VFKUiQNX�DQL�MHMt�XPtVW�Qt�

$GUHV\�SUR�HOHNWURQLFNRX�SRãWX

�3�HVQi�SUDYLGOD��SRGOH�NWHUêFK�MVRX�RE��VORåN\�HOHNWURQLFNêFK�DGUHV�VHVWDYRYiQ\�GR
MHGLQp�YêVOHGQp�DGUHV\��VH�Y�MHGQRWOLYêFK�VtWtFK�YtFH�þL�PpQ��OLãt��1HMþDVW�ML�PDMt
YêVOHGQp�DGUHV\�WYDU

�VFKUiQND#SRþtWDþ

RYãHP�H[LVWXMt�L�þHWQp�MLQp�]S$VRE\�VHVWDYRYiQt��NWHUp�VH�]�WRKRWR�VFKpPDWX�]FHOD
Y\P\NDMt��]H�VWDUãtFK�QDS�tNODG�NRQYHQFH�R�DGUHVRYiQtFK�Y�VtWtFK�QD�Ei]L�88&3��D�]
QRY�MãtFK�SDN�]S$VRE�DGUHVRYiQt��SRåDGRYDQê�VWDQGDUGHP�;������

�-PpQR��UHVS��LGHQWLILNiWRU��VFKUiQN\�MH�QHMþDVW�ML�VKRGQp�VH�MPpQHP�WRKR��NRPX�SDW�t
��S�HVQ�ML�VH�MPpQHP��SRG�MDNêP�RSHUDþQt�V\VWpP�GDQpKR�SRþtWDþH��]Qi��S�tVOXãQpKR
XåLYDWHOH��=GH�MH�GREUp�VL�XY�GRPLW��åH�MHGQRWOLYt�XåLYDWHOp�PXVt�PtW�YH
YtFHXåLYDWHOVNêFK�RSHUDþQtFK�V\VWpPHFK�]�t]HQ\�W]Y��XåLYDWHOVNp�~þW\��XVHU�DFFRXQWV��
Y�UiPFL�NWHUêFK�MLP�MVRX�Y\PH]HQD�QHMU$]Q�Mãt�S�tVWXSRYi�D�GDOãt�SUiYD��D�REY\NOH
WDNp�L�S�LG�OHQD�VFKUiQND�SUR�HOHNWURQLFNRX�SRãWX��7\WR�XåLYDWHOVNp�~þW\�S�LWRP�PXVt
EêW�Q�MDN�SRMPHQRYiQ\���D�SUiY��MHMLFK�MPpQD�SDN�VORXåt�VRXþDVQ��L�MDNR�MPpQD
SRãWRYQtFK�VFKUiQHN�

�-PpQD�SRþtWDþ$��NWHUi�WYR�t�GUXKRX�þiVW�HOHNWURQLFNêFK�DGUHV��PRKRX�EêW
�MHGQRUR]P�UQi���WHG\�WYR�HQi�MHGLQêP��GiOH�QHVWUXNWXURYDQêP�MPpQHP��MDNR
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QDS�tNODG�Y�VtWL�%LWQHW���QHER�PRKRX�EêW�þOHQ�QD�GR�KLHUDUFKLFN\�XVSR�iGDQêFK�GRPpQ
D�VXEGRPpQ��NWHUêPL�MVPH�VH�]DEêYDOL�MLå�Y�����GtOX�VHULiOX���=iOHåt�S�LWRP�QD
NRQYHQFL�VtW���GR�NWHUp�MH�S�tVOXãQê�SRþtWDþ�]DSRMHQ�MDNR�MHGHQ�]�MHMtFK�X]O$�

�1DS�tNODG�DXWRU�WRKRWR�þOiQNX�Pi�QD�SRþtWDþL��]DSRMHQpP�GR�VtW��%,71(7��V
�MHGQRUR]P�UQêP��MPpQHP�&63*8.����MDNp�WDWR�Vt"�SRXåtYi��XåLYDWHOVNê�~þHW�VH
MPpQHP�3(7(5.$��-HKR�DGUHVD�SUR�S�tMHP�HOHNWURQLFNp�SRãW\�QD�WRPWR�SRþtWDþL�MH
SURWR

�3(7(5.$#&63*8.��

1D�MLQpP�SRþtWDþL��]DSRMHQpP�GR�VtW��,QWHUQHW��D�V�GRPpQRYêP�MPpQHP
..,�06�0))�&81,�&=��Pi�XåLYDWHOVNê�~þHW�VH�VWHMQêP�MPpQHP��D�SUR�S�tMHP
HOHNWURQLFNp�SRãW\�QD�WRPWR�SRþtWDþL�WDN�Pi�DGUHVX

�3(7(5.$#..,�06�0))�&81,�&=

-HãW��QD�MLQpP�SRþtWDþL��)52'(�'&,7�&=��SDN�Pi�XåLYDWHOVNê�~þHW�VH�MPpQHP�3(7�
D�WXGtå�DGUHVX�SUR�HOHNWURQLFNRX�SRãWX

�3(7#)52'(�'&,7�&=

9ãHFKQR�P$åH�EêW�MLQDN

�9�SUD[L�RYãHP�PRKRX�EêW�HOHNWURQLFNp�DGUHV\�U$]QêP�]S$VREHP�PRGLILNRYiQ\�
1DS�tNODG�NG\å�VL�PDMLWHO�XåLYDWHOVNpKR�~þWX�3(7�QD�SRþtWDþL�)52'(�'&,7�&=
XVP\VOt��åH�3(7�MH�S�tOLã�NUiWNp�D�QHOtEt�VH�PX��GDMt�VH�Y�FL�]D�tGLW�WDN��DE\�PRKO
S�LMtPDW�HOHNWURQLFNRX�SRãWX�QDS�tNODG�QD�DGUHVH

�3(7(5.$#)52'(�'&,7�&=

QHER

�-,5,�3(7(5.$#)52'(�'&,7�&=

DSRG��.�WRPX�VWDþt�YODVWQ��MHQ�PDOLþNRVW��Wp�þiVWL�RSHUDþQtKR�V\VWpPX�SRþtWDþH
)52'(�'&,7�&=��NWHUi�Pi�QD�VWDURVWL�S�tMHP�HOHNWURQLFNp�SRãW\��VH�S�HGHStãH��åH
YHãNHURX�SRãWX�SUR�XåLYDWHOH�3(7(5.$�þL�-,5,�3(7(5.$�Pi�XNOiGDW�GR�SRãWRYQt
VFKUiQN\��NWHUi�S�tVOXãt�XåLYDWHOVNpPX�~þWX�3(7��.RQNUpWQt�PHFKDQLVPXV��NWHUê
WRKRWR�HIHNWX�GRViKQH��VL�P$åHPH�S�HGVWDYLW�MDNR�]DYHGHQt�V\QRQ\P��DOLDV�$��SUR
XåLYDWHOVNê�~þHW�3(7�

�'DOãt�ãLURNê�SURVWRU�SUR�PRGLILNDFL�DGUHV�SUR�HOHNWURQLFNRX�SRãWX�VNêWDMt�MHMLFK�GUXKp
þiVWL��S�HGVWDYXMtFt�MPpQR�X]ORYpKR�SRþtWDþH��=GH�MH�RYãHP�VLWXDFH�YHOPL�]iYLVOi�QD
NRQNUpWQt�VtWL��1DS�tNODG�Y�VtWL�,QWHUQHW��NGH�VH�SRXåtYDMt�GRPpQRYi�MPpQD
�RGSRYtGDMtFt�KLHUDUFKLFN\�VWUXNWXURYDQêP�GRPpQiP��YL]�����GtO���MH�Y�Q�NWHUêFK
S�tSDGHFK�PRåQp�Y\QHFKiYDW�XUþLWp�þiVWL�W�FKWR�MPHQ��NRQNUpWQ��W\��NWHUp�Y
KLHUDUFKLFNpP�XVSR�iGiQt�GRPpQ�RGSRYtGDMt�QHMQLåãtP�YUVWYiP��

�3�HGVWDYPH�VL�QiVOHGXMtFt�S�tNODG��RUJDQL]DFH�'&,7�Pi�]�t]HQX�VWHMQRMPHQQRX
VXEGRPpQX��QHEROL�GRPpQX�GUXKp�~URYQ���SRG�GRPpQRX�&=��RGSRYtGDMtFt�ýHVNp
UHSXEOLFH�MDNR�WDNRYp���QHEROL�GRPpQX�'&,7�&=��'R�VYp�ORNiOQt�VtW��SDN�Pi�]DSRMHQ\
U$]Qp�X]ORYp�SRþtWDþH��NWHUp�WDNp�PDMt�VYi��PtVWQt��MPpQD��3�L�WYRUE��GRPpQRYêFK
MPHQ�W�FKWR�NRQNUpWQtFK�SRþtWDþ$�VH�SDN�MHMLFK��PtVWQt��MPpQD�S�LGiYDMt�]OHYD��Y�UROL
GRPpQ�QHMQLåãt�~URYQ���N�GRPpQiP�Y\ããtFK�~URYQt��1DS�tNODG�

�X]ORYê�SRþtWDþ�)52'(�Pi�GRPpQRYp�MPpQR�)52'(�'&,7�&=�
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�X]ORYê�SRþtWDþ�(,1$5�Pi�GRPpQRYp�MPpQR�(,1$5�'&,7�&=

DSRG�

�3�L�VHVWDYRYiQt�DGUHV�SUR�HOHNWURQLFNRX�SRãWX�MH�VDPR]�HMP��PRåQp�SRXåtW��~SOQp�
GRPpQRYp�MPpQR�NRQNUpWQtKR�SRþtWDþH��QD�NWHUê�Pi�EêW�SRãWD�GRUXþHQD��QDS���
3(7#)52'(�'&,7�&=���-H�RYãHP�PRåQp�GRViKQRXW�L�WRKR��DE\�GRPpQRYp�MPpQR
QHPXVHOR�EêW�XYiG�QR�FHOp��D�MPpQR�NRQNUpWQtKR�SRþtWDþH�Y�Q�P�PRKOR�FK\E�W��D
HYHQWXHOQ��L�Q�NWHUp�GRPpQ\�QLåãtFK�~URYQt����WHG\�DE\�HOHNWURQLFNi�SRãWD�VSUiYQ�
GRãOD�QDS�tNODG�L�QD�DGUHVX�3(7#'&,7�&=�

�9�UiPFL�LQIRUPDFt��NWHUp�GHILQXMt�GRPpQX�'&,7��MDNR�VXEGRPpQX�SRG�GRPpQRX�&=��
MH�WRWLå�XYHGHQR�PM��L�WR��NDP�Pi�EêW�GRUXþRYiQD�HOHNWURQLFNi�SRãWD��DGUHVRYDQi
GRPpQ��'&,7�MDNR�WDNRYp��WHG\�QHVSHFLILNXMtFt�NRQNUpWQt�SRþtWDþ�Y�UiPFL�GRPpQ\
'&,7���9�QDãHP�NRQNUpWQtP�S�tSDG��QHFK"�MH�WDNWR�VWDQRYHQR��åH�Pi�EêW�GRUXþRYiQD
QD�SRþtWDþ�(,1$5��WM��QD�SRþtWDþ�V�GRPpQRYêP�MPpQHP�(,1$5�'&,7�&=���3RWRP�MH
YODVWQ��DGUHVD�3(7#'&,7�&=�HNYLYDOHQWQt�DGUHVH�3(7#(,1$5�'&,7�&=��D
HOHNWURQLFNi�SRãWD��]DVtODQi�QD�DGUHVX�3(7#'&,7�&=��MH�WXGtå�GRUXþRYiQD�QD
SRþtWDþ�(,1$5�'&,7�&=�

�8åLYDWHOL�3(7�RYãHP�QHPXVt�Y\KRYRYDW�WR��DE\�MHKR�HOHNWURQLFNi�SRãWD�E\OD
GRUXþRYiQD�SUiY��QD�SRþtWDþ�(,1$5��QDS�tNODG�MLå�MHQ�SURWR��åH�QD�WRPWR�SRþtWDþL
QHPi�XåLYDWHOVNê�~þHW��D�WXGtå�DQL�SRãWRYQt�VFKUiQNX���,�]GH�MH�YãDN�VQDGQi�SRPRF��
Gi�VH�WRWLå�]D�tGLW��YKRGQêP�S�tND]HP���DE\�YHãNHURX�SRãWX��XUþHQRX�XåLYDWHOL�3(7�
SRþtWDþ�(,1$5�DXWRPDWLFN\�S�HGiYDO�MLQpPX�SRþtWDþL��QDS�tNODG�SUiY��SRþtWDþL
)52'(���3RãWD��]DVtODQi�QD�DGUHVX�3(7#'&,7�&=��MH�SDN�YH�VNXWHþQRVWL
GRUXþRYiQD�QD�SRþtWDþ�)52'(�'&,7�&=��WHG\�QD�VWHMQp�PtVWR��MDNR�NG\E\�E\OD
RSDW�HQD��~SOQRX��DGUHVRX�3(7#)52'(�'&,7�&=��

�&HORX�VLWXDFL�V�S�HQRVHP�SRãW\�QD�U$]Qp�DGUHV\��DOH�WpPXå�DGUHViWRYL��Qi]RUQ�
LOXVWUXMH�REUi]HN������

.�þHPX�MH�WR�GREUp"

�-DNi�MH�DOH�ORJLND��NWHUi�VWRMt�]D�PRåQRVWPL�]NUDFRYiQt�GRPpQRYêFK�MPHQ�Y
DGUHViFK"�-H�WR�Y$EHF�N�Q�þHPX�GREUp"

�2GSRY���MH�VDPR]�HMP��NODGQi��S�HGVWDYWH�VL�QDS�tNODG��åH�Y�RUJDQL]DFL�'&,7�GRMGH
þDVHP�N�REQRY��VWURMRYpKR�SDUNX��D�SRþtWDþ�VH�MPpQHP�)52'(�]GH�MLå�QHEXGH
H[LVWRYDW��QHER�VH�SRURXFKi��EXGH�RGVWDYHQ�DSRG����8åLYDWHO�3(7�WDN�EXGH�QXFHQ
S�LMtPDW�VYRX�SRãWX�QD�MLQpP�SRþtWDþL���QDS�tNODG�QD�SRþtWDþL�VH�MPpQHP�.$$5(�
-HKR�QRYi��~SOQi��DGUHVD�SDN�EXGH��3(7#.$$5(�'&,7�&=�

�=P�QX�VYp�DGUHV\�SDN�DOH�XåLYDWHO�3(7�PXVt�ViP�R]QiPLW�YãHP��NWH�t�V�QtP
NRPXQLNXMt�SURVW�HGQLFWYtP�HOHNWURQLFNp�SRãW\��D�NWHUêP�Q�NG\�G�tYH�SRVODO�Q\Qt�MLå
QHSODWQRX�DGUHVX�3(7#)52'(�'&,7�&=��3�LWRP�VDPR]�HMP��QD�Q�NRKR�]DSRPHQH�
Q�NGR�WXWR�LQIRUPDFL�QHYH]PH�QD�Y�GRPt�DWG���D�YêVOHGNHP�EXGH�GRVWL�QHS�tMHPQê
]PDWHN�

�3RNXG�DOH�XåLYDWHO�3(7�]YH�HMQLO�SRX]H�VYRX��]NUiFHQRX��DGUHVX�YH�WYDUX
3(7#'&,7�&=��SDN�YêãH�XYHGHQi�]P�QD�P$åH�]$VWDW�þLVW��ORNiOQt�]iOHåLWRVWt��D
QDYHQHN�VH�QHPXVt�QLMDN�SURMHYLW��3RãWD�V�DGUHVRX�3(7#'&,7�&=�WRWLå�EXGH�VWiOH
GRUXþRYiQD�QD�WHQ�SRþtWDþ��NWHUê�MH�S�tMHPFHP�SRãW\�SUR�GRPpQX�'&,7�&=�MDNR
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WDNRYRX��WM��QD�SRþtWDþ�(,1$5���D�MHGLQRX�]P�QRX�EXGH�QRYê�S�tND]�WRPXWR�SRþtWDþL�
VSHFLILNXMtFt�NDP�Pi�GiOH�S�HGiYDW�SRãWX�SUR�XåLYDWHOH�3(7�

�3,�2%5��B��7,)���������������

�2EU���������3�HGVWDYD�GRUXþRYiQt�HOHNWURQLFNp�SRãW\�WpPXå��XåLYDWHOL�QD�U$]Qp�DGUHV\

����(OHNWURQLFNi�SRãWD�,,�

�9�PLQXOpP�GtOX�MVPH�VH�]DþDOL�]DEêYDW�SUREOHPDWLNRX�HOHNWURQLFNp�SRãW\�]
XåLYDWHOVNpKR�SRKOHGX��1D]QDþLOL�MVPH�VL��MDNê�MH�Y]WDK�PH]L�XåLYDWHOL�D
SRãWRYQtPL�VFKUiQNDPL��D�FR�YODVWQ��VSHFLILNXMt�DGUHV\��SRXåtYDQp�Y�UiPFL
HOHNWURQLFNp�SRãW\��'QHV�VL�MLå��HNQHPH�Q�FR�R�WRP��MDN�EêYi�HOHNWURQLFNi�SRãWD
LPSOHPHQWRYiQD�

�3UR�VSUiYQp�SRFKRSHQt�SRGVWDW\�D�PRåQRVWt�HOHNWURQLFNp�SRãW\�MH�YHOPL�SRGVWDWQp
XY�GRPLW�VL�QiVOHGXMtFt�VNXWHþQRVW��HOHNWURQLFNi�SRãWD�QHQt�WpP���QLNG\�]DMLã"RYiQD
MHGQtP�MHGLQêP�SURJUDPHP���SUDNWLFN\�YåG\�MGH�R�VSROXSUiFL�YtFH�SURJUDP$��DSOLNDFt�
SURFHV$��~ORK���NWHUp�MVRX�U$]QêP�]S$VREHP�VSHFLDOL]RYiQ\��Q�NWHUp�]�QLFK�VH�VWDUDMt
SRX]H�R�YODVWQt�S�HQRV�]SUiY��D�S�HG�XåLYDWHOHP�]$VWiYDMt�REY\NOH�VNU\W\���]DWtPFR
MLQp�]DVH�Y�GRP���QDVWDYXMt�VYRX�WYi���NRQFRYpPX�XåLYDWHOL��XPRå�XMt�PX�þtVW�GRãOp
]SUiY\��Y\WYi�HW�þL�HGLWRYDW�QRYp�]SUiY\�DSRG���DOH�NG\å�PDMt�Q�MDNRX�]SUiYX�VNXWHþQ�
RGHVODW��SRX]H�ML�S�HGDMt�WRPX�SURJUDPX��NWHUê�Pi�MHMLFK�S�HQRV�QD�VWDURVWL�

�3UiY��QD]QDþHQRX�G�OEX�SUiFH�LOXVWUXMH�REUi]HN��������FHOê�NRPSOH[�SURJUDP$��NWHUp
YH�VYp�Y]iMHPQp�VRXþLQQRVWL�]DMLã"XMt�XåLYDWHO$P�VOXåE\�HOHNWURQLFNp�SRãW\��VH�REHFQ�
R]QDþXMH�MDNR�(OHFWURQLF�0DLO�6\VWHP��Q�NG\�Wpå��0HVVDJH�+DQGOLQJ�6\VWHP
�0+6���-HKR�NRPSRQHQW\�VH�G�Ot�GR�GYRX�KODYQtFK�VNXSLQ��QD�W]Y��XåLYDWHOVNp�VORåN\
�8VHU�$JHQW��8$���D�S�HQRVRYp�VORåN\��0HVVDJH�7UDQVIHU�$JHQW��07$��

�3,�2%5��B��7,)������������

2EU���������.RPSRQHQW\�V\VWpP$�HOHNWURQLFNp�SRãW\

��Y�WHUPLQRORJLL�VWDQGDUGX�;�����

3�HQRVRYp�VORåN\�D�V\VWpP\�S�HQRVX�]SUiY

�3�HQRVRYp�VORåN\��0HVVDJH�7UDQVIHU�$JHQWV��MVRX�W�P\��NWHUp�PDMt�QD�VWDURVWL�YODVWQt
S�HQRV�]SUiY��-HMLFK�REVDKX�VL�QHYãtPDMt��NURP��S�tSDG$��NG\�]DMLã"XMt�MHMLFK
DXWRPDWLFNRX�NRQYHU]L�]�MHGQRKR�]QDNRYpKR�NyGX�GR�GUXKpKR����]DMtPi�MH�S�HGHYãtP
DGUHVD�S�tMHPFH��SRGOH�NWHUp�]SUiYX�GRUXþXMt��3�HQRVRYp�VORåN\��NWHUp�MVRX
SURYR]RYiQ\�QD�MHGQRWOLYêFK�X]ORYêFK�SRþtWDþtFK��S�LWRP�PXVt�Y]iMHPQ�
VSROXSUDFRYDW��S�HGiYDW�VL�]SUiY\�PH]L�VHERX���7R�RYãHP�]QDPHQi��åH�PXVt��KRYR�LW
VWHMQRX��Hþt����WHG\�SRXåtYDW�VWHMQp�SURWRNRO\�SUR�S�HQRV�]SUiY��VWHMQp�NRQYHQFH�SUR
DGUHVRYiQt�DWG�

�9]iMHPQ��VSROXSUDFXMtFt�S�HQRVRYp�VORåN\��SURYR]RYDQp�QD�MHGQRWOLYêFK�X]ORYêFK
SRþtWDþtFK��Y\WYi�t�GRKURPDG\�V\VWpP�S�HQRVX�]SUiY��Wpå��0HVVDJH�7UDQVIHU
6\VWHP��076����9�UiPFL�Q�M�VH�SRXåtYDMt�MHGQRWQp�NRQYHQFH�D�SURWRNRO\��VSHFLILFNp
SUR�NRQNUpWQt��SRãWRYQt�V\VWpP����VYp�YODVWQt�NRQYHQFH�D�SURWRNRO\�S�HQRVX�]SUiY
PDMt�QDS�tNODG�U$]Qp�NRPHUþQt��SRãW\��W\SX�FF�0DLO�þL�0DLO�����L�V\VWpP\�QD�Ei]L
VWDQGDUGX�;�����þL�6073��R�NWHUêFK�VL�EXGHPH�SRYtGDW�SRGUREQ�ML��
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�=QDPHQi�WR�DOH��åH�PH]L�GY�PD�RGOLãQêPL�SRãWRYQtPL�V\VWpP\�QHO]H�S�HQiãHW�åiGQp
]SUiY\"�1DãW�VWt�QLNROL���QHQt�WRWLå�åiGQêP�SULQFLSLiOQtP�SUREOpPHP�Y\WYR�LW
SRãWRYQt�EUiQX��H�PDLO�JDWHZD\���NWHUi�EXGH�]DMLã"RYDW�SRW�HEQê�S�HFKRG�

8åLYDWHOVNp�VORåN\

�([LVWHQFH�S�HQRVRYêFK�VORåHN�L�FHOêFK�V\VWpP$�S�HQRVX�]SUiY�MH�S�HG�E�åQêP
XåLYDWHOHP�REY\NOH�VNU\WD��7R��V�þtP�XåLYDWHO�NRPXQLNXMH��MH�XåLYDWHOVNi�VORåND��8$�
8VHU�$JHQW���7HSUYH�WD�Y\WYi�t�SRW�HEQp�XåLYDWHOVNp�UR]KUDQt��SURVW�HGQLFWYtP�NWHUpKR
XåLYDWHO�P$åH�Y\XåtYDW�VOXåE\�HOHNWURQLFNp�SRãW\���þtVW�GRãOp�]SUiY\��UXãLW�MH�þL
DUFKLYRYDW��Y\WYi�HW�D�HGLWRYDW�QRYp�]SUiY\�DWG��.�WRPX�QDS�tNODG�PXVt�NDåGi
XåLYDWHOVNi�VORåND�REVDKRYDW�PM��L�YKRGQê�HGLWRU�

�3URJUDP��UHDOL]XMtFt�XåLYDWHOVNRX�VORåNX��MH�DSOLNDþQtP�SURJUDPHP��NWHUê�VL�XåLYDWHO
Y\YROiYi�Då�QD�]iNODG��SRW�HE\��D�P$åH�EêW�SURYR]RYiQ�L�QD�WDNRYpP�SRþtWDþL��NWHUê
QHQt�WUYDOH�Y�SURYR]X��]DWtPFR�S�HQRVRYp�VORåN\�MVRX�REY\NOH�SURYR]RYiQ\�WUYDOH��D
Y\åDGXMt�WXGtå�SRþtWDþ��IXQJXMtFt�Y�QHS�HWUåLWpP�UHåLPX���3UiY��]�WRKRWR�G$YRGX�MVRX
SRãWRYQt�VFKUiQN\��PDLOER[�\��MHGQRWOLYêFK�XåLYDWHO$�Y�WãLQRX�UHDOL]RYiQ\�Y�UiPFL
S�HQRVRYêFK�VORåHN��=SUiY\��NWHUp�GRMGRX�QD�DGUHVX�XUþLWpKR�XåLYDWHOH��S�HVQ�ML��QD
DGUHVX�XUþLWp�SRãWRYQt�VFKUiQN\��YL]�PLQXOH���WDN�PRKRX�EêW�XNOiGiQ\�GR�S�tVOXãQp
VFKUiQN\�NG\NROL��8åLYDWHO�VH�N�QLP�DOH�GRVWDQH�Då�SRWp��FR�VL�VSXVWt�SURJUDP�
UHDOL]XMtFt�XåLYDWHOVNRX�VORåNX��D�MHKR�SURVW�HGQLFWYtP�VL�]SUiY\�S�HþWH�

3RãWRYQt�NOLHQW�D�VHUYHU

�9]WDK�PH]L�XåLYDWHOVNRX�D�S�HQRVRYRX�VORåNRX�MH�GR�]QDþQp�PtU\�Y]WDKHP�W\SX
NOLHQW�VHUYHU��S�L�RGHVtOiQt�]SUiY\�VH�XåLYDWHOVNi�VORåND�SRVWDUi��Y�LQWHUDNFL�V
XåLYDWHOHP��R�MHMt�VHVWDYHQt��DOH�SDN�ML�S�HGi�N�RGHVOiQt�S�HQRVRYp�VORåFH��WM��Y\åiGi�VL
RG�Qt�VOXåEX��VSRþtYDMtFt�Y�S�HQRVX�]SUiY\���1DRSDN�Y�RNDPåLNX��NG\�VH�XåLYDWHO
UR]KRGQH�SRGtYDW�QD�GRãORX�SRãWX��REUiWt�VH�XåLYDWHOVNi�VORåND�QD�S�HQRVRYRX�VH
åiGRVWt�R�SRVN\WQXWt�REVDKX�S�tVOXãQp�SRãWRYQt�VFKUiQN\�

�=�WRKRWR�G$YRGX�MH�XåLYDWHOVNi�VORåND�V\VWpPX�HOHNWURQLFNp�SRãW\�þDVWR�R]QDþRYiQD
WDNp�MDNR�SRãWRYQt�NOLHQW��PDLO�FOLHQW���D�S�HQRVRYi�VORåND��UHVS��SRþtWDþ��QD�NWHUpP��MH
SURYR]RYiQD��MDNR�SRãWRYQt�VHUYHU��PDLO�VHUYHU���7HUPLQRORJLH��NWHURX�MVPH�Då�GRVXG
SRXåtYDOL��MH�FKDUDNWHULVWLFNi�VStãH�SUR�V\VWpP\�HOHNWURQLFNp�SRãW\�QD�Ei]L�VWDQGDUGX
;������]DWtPFR�Y�SURVW�HGt�7&3�,3�VtWt�VH�KRYR�t�VStãH�R�SRãWRYQtFK�VHUYHUHFK�D
NOLHQWHFK��

�.RQNUpWQt�]S$VRE�NRPXQLNDFH�PH]L�S�HQRVRYRX�D�XåLYDWHOVNRX�VORåNRX�MH
VDPR]�HMP��SHYQ��GiQ�NRQFHSFt�FHOpKR�V\VWpPX�HOHNWURQLFNp�SRãW\��0+6���7R�RYãHP
]GDOHND�QH]QDPHQi��åH�E\�WtP�E\OD�MHGQR]QDþQ��GHWHUPLQRYiQD�L��YQ�Mãt�WYi��
XåLYDWHOVNp�VORåN\��SRãWRYQtKR�NOLHQWD���7\WR�VORåN\�PRKRX�EêW�LPSOHPHQWRYiQ\�Y
PQRKD�U$]QêFK�SRGREiFK���RG�VWURKêFK��iGNRY��RULHQWRYDQêFK�XWLOLW�Då�SR
XåLYDWHOVN\�S�tWXOQp�SURJUDP\�Y��RNHQQtP��SURYHGHQt��V�QHMU$]Q�MãtPL�Y\PRåHQRVWPL�
9�SURVW�HGt�SRþtWDþ$�3&�WHG\�P$åH�EêW�S�tVOXãQê�NOLHQW�QDS�tNODG�SURJUDPHP�SUR
SURVW�HGt�06�'26X��DSOLNDFt�SUR�06�:LQGRZV�DSRG��.DåGê�XåLYDWHO�VL�P$åH�Y\EUDW�
NWHUê�NOLHQW�PX�EXGH�QHMOpSH�Y\KRYRYDW���SRGPtQNRX�MH�MHQRP�WR��DE\�VH�WDNRYêWR
NOLHQW�GRNi]DO�VSUiYQ���GRPOXYLW��V�S�tVOXãQêP�SRãWRYQtP�VHUYHUHP�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�XåLYDWHOVNp�VORåN\��NOLHQWD����SURYR]RYDQp�QD�SRþtWDþL�Y�UROL
SRãWRYQtKR�VHUYHUX
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3RVWDYHQt�SRãWRYQtKR�NOLHQWD

�9HOPL�]DMtPDYi�MH�L�RWi]ND�PRåQpKR�SRVWDYHQt�XåLYDWHOVNp�VORåN\��SRãWRYQtKR
NOLHQWD���]YOiãW��SDN�Y�SURVW�HGt�ORNiOQtFK�VtWt��3�HGSRNOiGHMPH��Y�VRXODGX�V�REUi]NHP
�������åH�S�HQRVRYi�VORåND�MH�LPSOHPHQWRYiQD�QD�SRþtWDþL��NWHUê�Y\VWXSXMH�Y�UROL
SRãWRYQtKR�VHUYHUX��D�REVDKXMH�SRãWRYQt�VFKUiQN\�MHGQRWOLYêFK�XåLYDWHO$��8åLYDWHOVNi
VORåND��SRãWRYQt�NOLHQW��P$åH�EêW�SURJUDPHP��NWHUê�E�åt�SUiY��QD�WRPWR�SRþtWDþL��
XåLYDWHOp��NWH�t�FKW�Mt�]SUDFRYiYDW�VYRX�SRãWX�MHKR�SURVW�HGQLFWYtP��SDN�PXVt�SUDFRYDW
S�tPR�QD�WRPWR�SRþtWDþL��]�MHKR�PtVWQtFK�WHUPLQiO$��S�tSDGQ��]�MLQêFK�SRþtWDþ$
SURVW�HGQLFWYtP�Y]GiOHQpKR�S�LKODãRYiQt��

�'DOãt�PRåQRVWt�MH�WR��DE\�SRãWRYQt�NOLHQW�E\O�SURYR]RYiQ�QD�MLQpP�SRþtWDþL��QHå�NWHUê
Y\VWXSXMH�Y�UROL�SRãWRYQtKR�VHUYHUX��7DNRYêWR�SURJUDP�VL�XåLYDWHO�P$åH�VSXVWLW�QD�VYp
SUDFRYQt�VWDQLFL��YL]�REU����������D�SRQHFKDW�QD�Q�P��DE\�VL�YãH�SRW�HEQp
�Y\NRUHVSRQGRYDO��SR�VtWL�VH�VHUYHUHP�ViP�

�7RWR�GUXKp��HãHQt�Pi�þHWQp�YêKRG\��QDS�tNODG�WX��åH�XåLYDWHO�QHPXVt�RSRXãW�W�VYp
SUDFRYLãW���D�RVREQ��VH�REW�åRYDW�Då�N�SRãWRYQtPX�VHUYHUX��QHER�Y\XåtW�PRåQRVWL
Y]GiOHQpKR�S�LKODãRYiQt���9êUD]QRX�YêKRGRX�EêYi�L�Y�Wãt�NRPIRUW��NWHUê�WDNRYpWR
�HãHQt�P$åH�QDEtGQRXW��NOLHQWVNp�SURJUDP\��SURYR]RYDQp�QD�SUDFRYQtFK�VWDQLFtFK
�QDS�tNODG�Y�SURVW�HGt�06�:LQGRZV���REY\NOH�QDEt]t�VYpPX�XåLYDWHOL�PQRKHP�Y�Wãt
SRKRGOt�D�PQRKHP�Y�Wãt�UHSHUWRiU�GRSO�NRYêFK�IXQNFt��QHå�DQDORJLFNp�SURJUDP\�
SURYR]RYDQp�QD�SRãWRYQtP�VHUYHUX��NWHUê�P$åH�EêW�QDS�tNODG�8QL[RYVNêP
SRþtWDþHP��

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�XåLYDWHOVNp�VORåN\��NOLHQWD��

�SURYR]RYDQp�QD�SUDFRYQt�VWDQLFL�ORNiOQt�VtW�

9]GiOHQê�NOLHQW

�3RãWRYQt�NOLHQW��XUþHQê�N�SURYR]RYiQt�QD�SUDFRYQt�VWDQLFL�Y�VtWL��REY\NOH�SRþtWi�V�WtP�
åH�VY$M�VHUYHU�P$åH�NRQWDNWRYDW�NG\NROL��D�V�GRVWDWHþQRX�U\FKORVWt���-HGQRWOLYp
]SUiY\��GRãOp�S�tVOXãQpPX�XåLYDWHOL��SURWR�SRQHFKiYi�Y�MHKR�SRãWRYQt�VFKUiQFH��WHG\
QD�VHUYHUX���D�RGVXG�VL�MH�LQGLYLGXiOQ���VWDKXMH��Då�Y�RNDPåLNX��NG\�VL�WR�XåLYDWHO
H[SOLFLWQ��Y\åiGi��QDS���NG\å�VL�FKFH�S�HþtVW�XUþLWRX�NRQNUpWQt�]SUiYX���3RNXG�MH
SRW�HEXMH�Q�NDP�GRþDVQ��XORåLW��QDS�tNODG�MDNR�MLå�S�HþWHQp��DOH�GRVXG�QHVPD]DQp
]SUiY\���XNOiGi�VL�MH�RS�W�QD�VHUYHU��7R�Pi�MHGQX�REURYVNRX�YêKRGX���IXQJRYiQt
NOLHQWVNpKR�SURJUDPX�SDN�QHQt�]iYLVOp�QD�WRP��QD�NWHUp�SUDFRYQt�VWDQLFL�MH
SURYR]RYiQ��8åLYDWHO�WDN�P$åH�VH�VYRX�SRãWRX�SOQRKRGQRWQ��SUDFRYDW�]�NWHUpKRNROL
SRþtWDþH�Y�GDQp�ORNiOQt�VtWL�

�3,�2%5��B��7,)������������

2EU���������3�HGVWDYD�Y]GiOHQpKR�SRãWRYQtKR�NOLHQWD

�$OWHUQDWLYQtP��HãHQtP�MH�WR��DE\�VL�NOLHQW�Y�XUþLWê�RNDPåLN��VWiKO��FHOê�REVDK
XåLYDWHORY\�SRãWRYQt�VFKUiQN\��D�SDN�VH�QD�Q�M�MLå�QHPXVHO�REUDFHW�V�MHGQRWOLYêPL
åiGRVWPL�R�þWHQt�NRQNUpWQtFK�]SUiY��6RXþDVQ��V�WtP�E\�VL�WDNRYêWR�SURJUDP�WDNp
SRQHFKiYDO��X�VHEH���WM��QD�VYpP�ORNiOQtP�GLVNX��L�YHãNHURX�UR]SUDFRYDQRX�SRãWX�
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7tP�VH�VLFH�]WUDWt�PRåQRVW�SOQRKRGQRWQp�SUiFH�]�NWHUpNROL�VWDQLFH�Y�GDQp�VtWL��DOH�QD
GUXKp�MH�]DVH�PLQLPDOL]RYiQ�S�HQRV�GDW�PH]L�NOLHQWHP�D�VHUYHUHP���GtN\
MHGQRUi]RYpPX�D�GiYNRYpPX�FKDUDNWHUX�NRPXQLNDFH�MH�SDN�PRåQp�Y\VWDþLW�L�V
PQRKHP�SRPDOHMãtPL�S�HQRVRYêPL�FHVWDPL��1DWROLN�SRPDOHMãtPL��åH�MH�PRåQp
XYDåRYDW�L�R�SURYR]RYiQt�SRãWRYQtKR�NOLHQWD�QD�Y]GiOHQêFK�SRþtWDþtFK��WDNRYêWR
NOLHQW�VH�P$åH�QD�VY$M�SRãWRYQt�VHUYHU�MHGQRUi]RY��S�LSRMLW�QDS�tNODG�SURVW�HGQLFWYtP
NRPXWRYDQpKR�RNUXKX�YH�HMQp�WHOHIRQQt�VtW����VWiKQRXW�VL��YHãNHURX�GRãORX�SRãWX�
SRWp�VH�RGSRMLW��]DY�VLW�WHOHIRQ���D�SRãWX�]SUDFRYDW�MLå�MDNR�VDPRVWDWQ��E�åtFt�DSOLNDFH
�WM��Y�QHVS�DåHQpP��QHEROL�RI�OLQH�UHåLPX��

�7DNRYêPWR�]S$VREHP�VL�XåLYDWHO�P$åH�QDS�tNODG�]H�VYpKR�GRPiFtKR�SRþtWDþH�]DYRODW
SUR�GRãORX�SRãWX��YãHFKQX�VL�ML�S�HQpVW�N�VRE���SRWp�]DY�VLW��D�SRãWX�SDN�]SUDFRYiYDW�Y
NOLGX�D�SRKRGOt�VYpKR�GRPRYD��D�KODYQ��EH]�GORXKpKR�EORNRYiQt�WHOHIRQQt�OLQN\�D
WRPX�~P�UQêFK�SRSODWN$���.G\å�VH�UR]KRGQH�Q�MDNRX�SRãWX�RGHVODW��P$åH�VL�ML
QHMSUYH�S�LSUDYLW�GR�Y�Wãt�GiYN\��D�WX�SDN�DQDORJLFNêP�]S$VREHP�MHGQRUi]RY��S�HQpVW
QD�VHUYHU�N�RGHVOiQt��9�SULQFLSX�MH�VDPR]�HMP��PRåQp�L�WDNRYp��HãHQt��S�L�NWHUpP�VL
XåLYDWHO�RGQHVH�RG�VHUYHUX�FHORX�GiYNX�GRãOp�SRãW\�QD�GLVNHW���GRPD�ML�]SUDFXMH�
Y\WYR�t�QRYRX�GiYNX�SRãW\��XUþHQp�N�RGHVOiQt��D�WX�SDN�RS�W�SR�GLVNHW��S�HQHVH�N
VHUYHUX�

����(OHNWURQLFNi�SRãWD�,,,�

�9�PLQXOêFK�GYRX�GtOHFK��Y�QRYDQêFK�SUREOHPDWLFH�HOHNWURQLFNp�SRãW\��MVPH�VH
]DEêYDOL�SRãWRYQtPL�VFKUiQNDPL��DGUHVDPL��D�SULQFLSLiOQtP�]S$VREHP�S�tVWXSX
XåLYDWHOH�N�HOHNWURQLFNp�SRãW���'QHV�VH�SRGUREQ�ML�]DVWDYtPH�X�Q�NWHUêFK
IXQNþQtFK�PRåQRVWt�HOHNWURQLFNp�SRãW\�

�=iNODGQt�IXQNFt�NDåGpKR�V\VWpPX�HOHNWURQLFNp�SRãW\�MH�GRUXþRYiQt�MHGQRWOLYêFK
]SUiY�RG�MHMLFK�RGHVLODWHO$�Då�NH�NRQFRYêP�DGUHViW$P��6�WtP�RYãHP�P$åH�VRXYLVHW�L
FHOi��DGD�GDOãtFK�]DMtPDYêFK�D�XåLWHþQêFK�IXQNFt��MDNR�QDS�tNODG�PRåQRVW�UR]HVtOiQt
]SUiY�QD�YtFH�DGUHV��PRåQRVW�]DVtOiQt�NRSLt�]SUiY�QD�Y�GRPt��PRåQRVW�SRWYU]RYiQt
S�tMPX��PRåQRVW�S�LSRMRYiQt�S�tORK�NH�]SUiYiP��PRåQRVW�DXWRPDWLFNpKR�W�tG�Qt
GRãOêFK�]SUiY��YHGHQt�DGUHVi�$�D�DUFKLY$�]SUiY�DSRG��$E\FKRP�VL�YãHFKQ\�W\WR
]DMtPDYp�PRåQRVWL�PRKOL�SRSVDW�D�YKRGQ��]DVDGLW�GR�NRQWH[WX��MH�GREUp�VL�]QRYX
S�LSRPHQRX�WR�QHMG$OHåLW�Mãt��R�þHP�MVPH�VL�SRYtGDOL�Y�PLQXOpP�GtOX��WRWLå�åH�Y
VRXYLVORVWL�V�HOHNWURQLFNRX�SRãWRX�VH�P$åHPH�VHWNDW�VH�GY�PD�]iNODGQtPL�NDWHJRULHPL
SURJUDP$���V�W]Y��S�HQRVRYêPL�VORåNDPL��07$��0HVVDJH�7UDQVIHU�$JHQWV���NWHUp
]DMLã"XMt�YODVWQt�S�HQRV�]SUiY��DOH�QLNROL�MLå�NRPXQLNDFL�V�XåLYDWHOHP���D�V�W]Y�
XåLYDWHOVNêPL�VORåNDPL��8VHU�$JHQWV���NWHUp�QDRSDN�V�XåLYDWHOHP�EH]SURVW�HGQ�
NRPXQLNXMt��XPRå�XMt�PX�þtVW�GRãOp�]SUiY\��VHVWDYRYDW�QRYp�]SUiY\�DWG���DOH�NH
VNXWHþQpPX�RGHVOiQt�MH�S�HGiYDMt�S�HQRVRYêP�VORåNiPQ��3UR�QDãH�GQHãQt�SRYtGiQt�MH
SRY�GRPt�R�H[LVWHQFL�W�FKWR�GYRX�NDWHJRULt�SURJUDP$�SRGVWDWQp�SURWR��DE\FKRP�VL
PRKOL�XY�GRPLW���NGH��MVRX�U$]Qp�IXQNFH�UHDOL]RYiQ\��D�]�WRKR�VL�SDN�RGYRGLW�L�WR��FR
S�HGXUþXMH�MHMLFK�GRVWXSQRVW�

+ODYLþND�D�W�OR�]SUiY\

�'DOãt�S�HGVWDYD��NWHUi�QiP�]QDþQ��]MHGQRGXãt�QDãH�SRYtGiQt��MH�S�HGVWDYD�R�YQLW�QtP
þOHQ�Qt�]SUiY�HOHNWURQLFNp�SRãW\���W\WR�PDMt�YåG\�GY��]iNODGQt�þiVWL��KODYLþNX
�KHDGHU��D�W�OR��ERG\��
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�7�OR�REVDKXMH�YODVWQt�WH[W�]SUiY\��D�]�SRKOHGX�V\VWpPX�HOHNWURQLFNp�SRãW\�QHQt�QLMDN
VWUXNWXURYiQR���DQL�XåLYDWHOVNp�VORåN\��DQL�S�HQRVRYp�VORåN\�WXWR�þiVW�]SUiY\�QLMDN
QHLQWHUSUHWXMt��NURP��Q�NWHUêFK�VSHFLiOQtFK�S�tSDG$��MDNR�QDS�tNODG�S�L�SRW�HE�
NRQYHU]H�]�MHGQp�]QDNRYp�VDG\�GR�GUXKp���LQWHUSUHWDFH�WRKR��FR�MH�REVDåHQR�Y�W�OH
]SUiY\��MH�SRQHFKiYiQD�SOQ��QD�XåLYDWHOtFK�

�1DSURWL�WRPX�REVDK�KODYLþN\�PXVt�EêW�YHOPL�S�HVQ��VWUXNWXURYiQ���SUiY��]GH�MVRX
WRWLå�REVDåHQ\�YHãNHUp�LQIRUPDFH��SRGOH�NWHUêFK�MVRX�MHGQRWOLYp�]SUiY\�RGHVtOiQ\�
S�HQiãHQ\�D�GRUXþRYiQ\��.DåGê�V\VWpP�HOHNWURQLFNp�SRãW\��0+6��0HVVDJH�+DQGOLQJ
6\VWHP��PXVt�S�HVQ��GHILQRYDW��FR�Pi�EêW�Y�KODYLþFH�REVDåHQR��D�MDNêP�NRQNUpWQtP
]S$VREHP�WR�Pi�EêW�Y\MiG�HQR��7R�SURWR��DE\�VL�MDN�XåLYDWHOVNp�VORåN\��8VHU�$JHQWV��
WDN�L�S�HQRVRYp�VORåN\��0HVVDJH�7UDQVIHU�$JHQWV��GRNi]DO\�Y�KODYLþFH�QDMtW�W\
LQIRUPDFH��NWHUp�NH�VYp�þLQQRVWL�SRW�HEXMt�

ÒGDMH��REVDåHQp�Y�KODYLþNiFK�]SUiY

�-DNp�NRQNUpWQt�~GDMH�MVRX�WHG\�REVDåHQ\�Y�KODYLþNiFK�]SUiY"�=iYLVt�WR�VDPR]�HMP�
QD�NRQNUpWQtP�V\VWpPX�HOHNWURQLFNp�SRãW\�D�QD�MtP�SRXåtYDQpP�VWDQGDUGX��NWHUê
S�HVQê�IRUPiW�KODYLþN\�GHILQXMH��3UDNWLFN\�YåG\�MVRX�DOH�Y�KODYLþFH�REVDåHQ\�PLPR
MLQp�L�QiVOHGXMtFt�~GDMH�

���NGR�MH�RGHVLODWHOHP�]SUiY\

���NGR�Pi�EêW�S�tMHPFHP�]SUiY\

���GDWXP�D�þDV�RGHVOiQt�]SUiY\

���S�HGP�W�]SUiY\��DQJOLFN\��VXEMHFW��REY\NOH�Y�UR]VDKX��MHGLQp��iGN\�

-HGQX�NRQNUpWQt�PRåQRVW�QD]QDþXMH�QiVOHGXMtFt�S�tNODG�

)URP��-LUL�3HWHUND��SHWHUND#NNL�PV�PII�FXQL�F]!

7R��-DQ�3DYHOND��SDY#GFLW�F]!

'DWH��0RQ�����0DU���������������0(7

6XEMHFW��-DN�VH�GDUL"

�9�WãLQX�SRORåHN�Y�KODYLþFH�Y\SO�XMH�XåLYDWHOVNi�VORåND��8VHU�$JHQW��QD�VWUDQ�
RGHVLODWHOH��SRGOH�SRN\Q$��NWHUp�YKRGQêP�]S$VREHP�]tVNi�RG�VYpKR�XåLYDWHOH��3�L
VDPRWQpP�S�HQRVX�]SUiY�YãDN�PRKRX�EêW�GR�KODYLþN\�SU$E�åQ��S�LGiYiQ\�MHãW��GDOãt
~GDMH��YH�NWHUêFK�MH�]D]QDPHQiQ�SU$E�K�S�HQRVX�]SUiY��1DS�tNODG�

5HFHLYHG��IURP�HLQDU�GFLW�F]�E\�IURGH�GFLW�F]��0HUFXU\�������

�7XH����0DU�������������&(7

5HFHLYHG��IURP�QV�PV�PII�FXQL�F]�E\�HLQDU�GFLW�F]��$,;�����8&%�����������

�LG�$$�������7XH����0DU��������������������

������

SURVtP�R�ãHWUQp�]DOiPiQt���EX��NDåGi�SRORåND�MHQ�QD�MHGLQRX��iGNX��QHER�]DFKRYDW

YêãH�XYHGHQp�UR]G�OHQt�YåG\�GR�GYRX��iGHN

������

�=�W�FKWR�~GDM$�MH�SDN�PRåQp�Y\VOHGRYDW�VNXWHþQê��SU$FKRG��]SUiY\�S�HV�U$]Qp
S�HQRVRYp�VORåN\�QD�PH]LOHKOêFK�X]ORYêFK�SRþtWDþtFK��7DWR�PRåQRVW�YãDN�SDPDWXMH
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VStãH�QD�VSUiYFH�VtWt��QHå�QD�E�åQp�XåLYDWHOH���W�P�MHMLFK�XåLYDWHOVNi�VORåND��8VHU
$JHQW��KODYLþNX�Y�WãLQRX�QH]REUD]XMH��DOHVSR��QH�Y�MHMt�VNXWHþQp�SRGRE����0tVWR�WRKR
MVRX�XåLYDWHO$P�S�HGNOiGiQ\�MHQ�Q�NWHUp�Y\EUDQp�~GDMH��QDS����R�RGHVLODWHOL�D
S�HGP�WX�]SUiY\���D�WR�QDYtF�Y�WDNRYp�IRUP���MDNRX�S�tVOXãQê�SURJUDP��Y\VWXSXMtFt�Y
UROL�XåLYDWHOVNp�VORåN\��SRNOiGi�]D�QHMYKRGQ�Mãt�

�1DS�tNODG�EH]SURVW�HGQ��SR��YêE�UX��SRãWRYQt�VFKUiQN\�P$åH�EêW�XåLYDWHOL�QDEtGQXW
S�HKOHGQê�VH]QDP�GRãOêFK�]SUiY��YH�NWHUpP�MH�NDåGp�]SUiY��Y�QRYiQD�MHGQD��iGND��D
QD�Qt�MH�XYHGHQR�QDS�tNODG�MHQ�MPpQR�RGHVLODWHOH�D�S�HGP�W�]SUiY\��S�tSDGQ��L�GDWXP
DSRG����8åLYDWHO�S�tMHPFH�P$åH�WDNRYêPWR�VH]QDPHP�OLVWRYDW��D�NG\å�VL�Q�MDNRX
]SUiYX�]H�VH]QDPX�Y\EHUH��SRãWRYQt�SURJUDP��8VHU�$JHQW��PX�]REUD]t�MHMt�REVDK��WM�
W�OR�]SUiY\��

5R]HVtOiQt�]SUiY�QD�YtFH�DGUHV

�-HGQRX�]�YHONêFK�S�HGQRVWt�HOHNWURQLFNp�SRãW\�MH�PRåQRVW�UR]HVOiQt�MHGQp�D�WpåH
]SUiY\�YtFH�S�tMHPF$P���NROLND��WR�SUR�RGHVLODWHOH�YODVWQ��QHQt�Y$EHF�UHOHYDQWQt�
SURWRåH�MHKR��QiPDKD���VSRMHQi�V�WDNRYêPWR�~NRQHP��P$åH�EêW�~SOQ��VWHMQi��MDNR�S�L
RGHVtOiQt�]SUiY\�MHGLQpPX�XåLYDWHOL�

�0RåQRVW�UR]HVtOiQt�P$åH�EêW�UHDOL]RYiQD�YtFH�U$]QêPL�]S$VRE\��-HGHQ�]�QLFK��NWHUê
MH�YêKRGQ�Mãt�VStãH�SUR�S�tOHåLWRVWQp�Y\XåLWt��VSRþtYi�Y�WRP��åH�PtVWR�MHGQRKR
NRQNUpWQtKR�S�tMHPFH�VH�S�L�VHVWDYRYiQt�]SUiY\�XYHGRX�GYD�S�tMHPFL��W�L��þW\�L�DWG�
7RKR��NGR�E\�WXWR�PRåQRVW�FKW�O�Y\XåtYDW�þDVW�ML��E\�YãDN�]�HMP��EU]\�RPU]HOR
RSDNRYDQp�UXþQt�UR]HSLVRYiQt�VWHMQêFK�DGUHV��3URJUDP��SURVW�HGQLFWYtP�NWHUpKR
WDNRYê�XåLYDWHO�VYp�]SUiY\�VHVWDYXMH�D�RGHVtOi��PX�P$åH�Y\MtW�YVW�tF�D�XPRåQLW�PX
S�HGHP�VHVWDYLW�VH]QDP�S�tVOXãQêFK�DGUHViW$��UHVS��WROLN�WDNRYêFKWR�GLVWULEXþQtFK
VH]QDP$��NROLN�SRW�HEXMH���3�L�VDPRWQpP�RGHVtOiQt�SDN�PtVWR�DGUHViWD�XåLYDWHO�XYHGH
MHQ�MPpQR��LGHQWLILNiWRU��R]QDþHQt��GLVWULEXþQtKR�VH]QDPX��D�SRãWRYQt�SURJUDP��8VHU
$JHQW��VH�SDN�MLå�ViP�SRVWDUi�R�SRW�HEQp��UR]HSViQt��

�7XWR�PRåQRVW��S�L�NWHUp�MLå�RG�RGHVLODWHOH�RGFKi]t�YtFH�MHGQRWOLYêFK�]SUiY��MH�W�HED
RGOLãLW�RG�W]Y��HOHNWURQLFNêFK�NRQIHUHQFt��7\�MVRX�]DORåHQ\�QD�P\ãOHQFH��åH�QD�XUþLWpP
X]ORYpP�SRþtWDþL�MH�YHGHQ�VH]QDP�XåLYDWHO$��~þDVWQtN$�NRQIHUHQFH���D�WHQWR�VH]QDP
Pi�YODVWQt�DGUHVX�SUR�HOHNWURQLFNRX�SRãWX��.G\å�Q�NGR�SRãOH�]SUiYX��WM��MHGQX
]SUiYX��QD�WXWR�DGUHVX��SDN�MH�WDWR�]SUiYD��REY\NOH�]FHOD�DXWRPDWLFN\��UR]HVOiQD�YãHP
XåLYDWHO$P��XYHGHQêP�QD�S�tVOXãQpP�VH]QDPX�

3RWYU]HQt�R�S�tMPX���GRSRUXþHQi�HOHNWURQLFNi�SRãWD"

�-HGQtP�]�YHOPL�þDVWêFK�SRåDGDYN$��NWHUp�XåLYDWHOp�Y]Qiãt�QD�HOHNWURQLFNRX�SRãWX��MH
PRåQRVW�]tVNDW�Y�URKRGQRX�LQIRUPDFL�R�WRP��åH�XUþLWi�]SUiYD�E\OD�Y�SR�iGNX
GRUXþHQD�

�9�SULQFLSX�WR�QHQt�åiGQê�SUREOpP��GR�KODYLþN\�RGHVtODQp�]SUiY\�VH�]D�DGt�SRORåND�
SRåDGXMtFt�WDNRYpWR�SRWYU]HQt��1D�VWUDQ��S�tMHPFH�SDN�P$åH�EêW�QD�]iNODG��WRKRWR
SRåDGDYNX�DXWRPDWLFN\�Y\JHQHURYiQD�NUiWNi�]SUiYD�R�GRUXþHQt��D�RGHVOiQD�]S�W
RGHVLODWHOL�S$YRGQt�]SUiY\�

�2Wi]NRX�RYãHP�MH��NG\�YODVWQ��Pi�EêW�WDNRYpWR�SRWYU]HQt�JHQHURYiQR"�7HKG\��NG\å
MH�]SUiYD�XORåHQD�GR�SRãWRYQt�VFKUiQN\�S�tMHPFH"�3DN�QHY\SRYtGi�QLF�R�WRP��NG\�MH
]SUiYD�VNXWHþQ��S�HþWHQD��1HER�Pi�EêW�SRWYU]HQt�JHQHURYiQR�Då�Y�RNDPåLNX��NG\�VL
S�tMHPFH�]SUiYX�VNXWHþQ��S�HþWH"�3DN�VH�DOH�RGHVLODWHO�]DVH�QHPXVt�YþDV�GR]Y�G�W��åH
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]SUiYD�E\OD�~VS�ãQ��S�HQHVHQD��UHVS��åH�VH�S�L�S�HQRVX�QLNGH�QH]WUDWLOD���D�åH�ML�WXGtå
QHPXVt�SRVtODW�]QRYX�

�1�NWHUp�V\VWpP\�HOHNWURQLFNp�SRãW\��Hãt�WRWR�GLOHPD�WDN��åH�]DYiGt�GYD�GUXK\
SRWYU]HQt���SRWYU]HQt�R�XORåHQt�]SUiY\�GR�SRãWRYQt�VFKUiQN\�S�tMHPFH��D�SRWYU]HQt�R
MHMtP�VNXWHþQpP�S�HþWHQt�

�3RWYU]HQt�R�XORåHQt�]SUiY\�S�LWRP�P$åH�JHQHURYDW�MLå�VDPRWQi�S�HQRVRYi�VORåND
�0HVVDJH�7UDQVIHU�$JHQW���NWHUi�Pi�S�HQRV�]SUiY�QD�VWDURVWL��1DSURWL�WRPX�SRWYU]HQt
R�VNXWHþQpP�S�HþWHQt�P$åH�JHQHURYDW�Då�SURJUDP��SURVW�HGQLFWYtP�NWHUpKR�XåLYDWHO
]SUDFRYiYi�VYRX�SRãWX���WHG\�SURJUDP��NWHUê�SOQt�~ORKX�XåLYDWHOVNp�VORåN\��8VHU
$JHQW��

�9�SUD[L�RYãHP�QHEêYi�JHQHURYiQt�WDNRYêFKWR�SRWYU]HQt�YåG\�]DUXþHQR��1H�YãHFKQ\
SURJUDP\��]DMLã"XMtFt�IXQJRYiQt�HOHNWURQLFNp�SRãW\��WRWLå�JHQHURYiQt�WDNRYêFKWR
SRWYU]HQt�SRGSRUXMt��-LQp�SURJUDP\�]DVH�GiYDMtP�XåLYDWHO$P�PRåQRVW�LQGLYLGXiOQt
YROE\��3RNXG�WHG\�Q�NRPX�SRãOHWH�]SUiYX�V�SRåDGDYNHP�QD�SRWYU]HQt�MHMtKR�S�LMHWt��D"
MLå�YH�VP\VOX�XORåHQt�GR�SRãWRYQt�VFKUiQN\�þL�VNXWHþQpKR�S�HþWHQt���D�WRWR�SRWYU]HQt
QHGRVWDQHWH��MHãW��QHPXVt�EêW�]GDOHND�YãH�ãSDWQ��

.RSLH�QD�Y�GRPt

�9�E�åQpP�~�HGQtP�VW\NX��YHGHQpP�StVHPQRX�IRUPRX��EêYi�]Y\NHP�SRVtODW�RULJLQiO\
GRSLV$�MHMLFK�NRQNUpWQtP�DGUHViW$P��D�NRSLH�W�FKWR�GRSLV$�W]Y��QD�Y�GRPt�MLQêP
RVREiP��QHMþDVW�ML�RVREiP�QDG�t]HQêP���7DNp�Y�HOHNWURQLFNp�SRãW��H[LVWXMH�REGREQi
PRåQRVW��NDåGi�]SUiYD�P$åH�PtW�MHGQRKR�þL�Q�NROLN�DGUHViW$��DOH�NURP��WRKR�P$åH
EêW�SRVOiQD��QD�Y�GRPt��MHGQRPX�þL�Q�NROLND�GDOãtP�XåLYDWHO$P��YH�IRUP��NRSLH
�DQJOLFN\��&DUERQ�&RS\��]NUDWNRX�&&��

�.RSLH�]SUiY\�VH�RG�RULJLQiOX�QLMDN�QHOLãt��-H�Y�Qt�YåG\�XYHGHQ��KODYQt��S�tMHPFH
�UHVS��S�tMHPFL���]DWtPFR�S�tMHPFL�NRSLt�MVRX�Y�KODYLþFH�XYHGHQL�WDNp��DOH�Y�UiPFL
VDPRVWDWQp�SRORåN\��QDS�tNODG�

)URP��-LUL�3HWHUND��SHWHUND#NNL�PV�PII�FXQL�F]!

7R��-DQ�3DYHOND��SDY#GFLW�F]!

&F��VSUiYFH�VtW���DGPLQ#GFLW�F]!

�3�tMHPFH��NRSLH�QD�Y�GRPt��WHG\�Pi�PRåQRVW�GR]Y�G�W�VH��åH�S�tVOXãQi�]SUiYD�MH
SRX]H�NRSLt��D�VWHMQ��WDN�Pi�PRåQRVW�]MLVWLW��NRPX�E\O�RGHVOiQ�MHMt�RULJLQiO��S�tSDGQ�
NWHUêP�GDOãtP�XåLYDWHO$P�E\O\�RGHVOiQ\�GDOãt�NRSLH���SRW�HEQp�LQIRUPDFH�MVRX�Y
KODYLþFH�REVDåHQ\��D�]iOHåt�QD�SRXåLWpP�SURJUDPX�SUR�]SUDFRYiQt�SRãW\��UHDOL]XMtFtP
XåLYDWHOVNRX�VORåNX���]GD�D�Y�MDNp�IRUP��W\WR�LQIRUPDFH�VYpPX�XåLYDWHOL�SRVN\WQH�

�6WHMQRX�PRåQRVW�Pi�VDPR]�HMP��L�S�tMHPFH�RULJLQiOX���WDNp�RQ�VH�P$åH�GR]Y�G�W��åH
S�tVOXãQi�]SUiYD�E\OD�RGHVOiQD�YH�IRUP��NRSLH�MLQêP�XåLYDWHO$P�

�7R�RYãHP�QHPXVt�EêW�Y�Q�NWHUêFK�VLWXDFtFK�S�tOLã�åiGRXFt��3URWR�H[LVWXMH�MHãW��MHGQD
YDULDQWD��NRSLH�QD�Y�GRPt���D�WR�W]Y��VOHSi�NRSLH��%OLQG�&RS\��]NUDWNRX�%FF����/Lãt
VH�Y�WRP��åH�R�H[LVWHQFL�WpWR�NRSLH�VH�S�tMHPFH�RULJLQiOX��D�Y�WãLQRX�DQL�S�tMHPFH
�E�åQp��NRSLH��QHPi�ãDQFL�GR]Y�G�W���Y�KODYLþFH�]SUiY\��NWHURX�REGUåt��QHMVRX
S�tMHPFL�VOHSêFK�NRSLt�XYHGHQL�
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.RPIRUW�SRãWRYQtFK�SURJUDP$

�0RåQRVW�]DVtOiQt��NRSLt�QD�Y�GRPt��MH�S�tNODGHP�PHFKDQLVPX��NWHUê�PXVt�EêW
SRGSRURYiQ�MLå�VDPRWQêP�V\VWpPHP�S�HQRVX�]SUiY��076��0HVVDJH�7UDQVIHU�6\VWHP��
QHEROL�VRXVWDYRX�Y]iMHPQ��SURSRMHQêFK�S�HQRVRYêFK�VORåHN��07$��0HVVDJH
7UDQVIHU�$JHQWV���UHVS��SURWRNROHP��QD�]iNODG��NWHUpKR�W\WR�VORåN\�SUDFXMt�

�([LVWXMH�YãDN�WDNp�FHOi��DGD�GDOãtFK��GRSURYRGQêFK��VOXåHE��UHDOL]RYDQêFK�YêKUDGQ�
W�PL�SURJUDP\��NWHUp�VORXåt�XåLYDWHO$P�N�EH]SURVW�HGQtPX�]SUDFRYiQt�HOHNWURQLFNp
SRãW\��WHG\�XåLYDWHOVNêPL�VORåNDPL��8VHU�$JHQWV��

�2EY\NORX�VDPR]�HMPRVWt�EêYi�YHGHQt�YãHOLMDNêFK�DGUHVi�$��YH�NWHUêFK�VL�NRQFRYt
XåLYDWHOp�]D]QDPHQiYDMt�HOHNWURQLFNp�DGUHV\�VYêFK�S�iWHO��NROHJ$��VSROXSUDFRYQtN$�
SDUWQHU$�DSRG��'DOãt�XåLWHþQRX�IXQNFt�MH�PRåQRVW�Y\WYi�HQt�GLVWULEXþQtFK�VH]QDP$�
FLWRYDQi�YêãH��SUR�SRW�HE\�UR]HVtOiQt�]SUiY�YtFH�S�tMHPF$P��

�7RPX��NGR�HOHNWURQLFNRX�SRãWX�Y\XåtYi�LQWHQ]LYQ�ML�D�Pi�ERKDWRX�NRUHVSRQGHQFL�
S�LMGH�YHOPL�YKRG�PRåQRVW�]D�D]RYDW�MHGQRWOLYp�]SUiY\�GR�RGG�OHQêFK��IRFK$�
�SRP\VOQêFK�S�LKUiGHN��ãNDWXOHN�DSRG���DQJOLFN\��IROGHUV���7DNWR�VL�QDS�tNODG�P$åH
VKURPDå�RYDW�QD�MHGQRP�PtVW���Y�MHGQRP��IROGHUX���NRUHVSRQGHQFL�V�MHGQtP
NRQNUpWQtP�XåLYDWHOHP��]DWtPFR�GR�MLQpKR��IROGHUX��VL�EXGH�XNOiGDW�SRãWX��WêNDMtFt�VH
XUþLWpKR�NRQNUpWQtKR�WpPDWX�DSRG�

�=D�D]RYiQt�SRãW\�GR�MHGQRWOLYêFK��IROGHU$���NWHUp�VL�XåLYDWHO�Y\WYi�t�SRGOH�VYp
SRW�HE\��EêYi�QHMþDVW�ML��HãHQR�UXþQ���1�NWHUp�SRãWRYQt�SURJUDP\�YãDN�QDEt]t�L
PRåQRVW�DXWRPDWLFNpKR�W�tG�Qt��QDS�tNODG�QD�]iNODG��DGUHV\�RGHVLODWHOH��QD�]iNODG�
YêVN\WX�XUþLWpKR�NOtþRYpKR�VORYD�Y�S�HGP�WX�]SUiY\�DSRG�

�9HOPL�SUDNWLFNi�EêYi�L�PRåQRVW�S�tPp�RGSRY�GL��VSRMHQi�V�YNOiGiQtP�FLWDFt�]
S$YRGQtKR�GRSLVX��3RNXG�VH�QDS�tNODG�S�L�þWHQt�XUþLWp�]SUiY\�UR]KRGQHWH�QD�QL
RNDPåLW��RGSRY�G�W��FRå�EêYi�GREUêP�]Y\NHP���SDN�Y�WãLQRX�VWDþt�]PiþNQRXW
MHGLQRX�KRUNRX�NOiYHVX��D�Yiã�SRãWRYQt�SURJUDP�YiP�S�LSUDYt�]iNODG�RGSRY�GL��ViP�VL
QDS�tNODG�Y\SOQt�DGUHVX�S�tMHPFH��NWHURX�VL�RGYRGt�]�S�LMDWp�]SUiY\���ViP�VL�]YROt
S�HGP�W�]SUiY\��Y�WãLQRX�YH]PH�S$YRGQt�S�HGP�W��D�S�HG�Q�M�S�LStãH�YêPOXYQp�5H���
.URP��WRKR�YãDN�P$åH�YORåLW�GR�WH[WX�RGSRY�GL�WDNp�S$YRGQt�WH[W��XYR]HQê�Q�MDNêP
VSHFLiOQtP�]QDNHP��REY\NOH�SUDYRX�ãSLþDWRX�]iYRUNRX���D�YiP�SDN�VWDþt�MHQ�YKRGQ�
S�LSLVRYDW�VYp�RGSRY�GL��1DS�tNODG�

!�.G\�X]�NRQHFQH�QDSLVHV�GDOVL�GLO�VHULDOX��&R�MH�FLP���

!�Y�SRFLWDFRY\FK�VLWLFK"�

�8]�VH�QD�WRP�SUDFXMH�

!�$�R�FHP�WR�EXGH"

�1R�SRUDG�MHVWH�R�HOHNWURQLFNH�SRVWH

���������

RS�W�SURVtP�R�ãHWUQp�]DOiPiQt��D"�QHQt�SRUXãHQ�VP\VO�S�HGFKR]t�XNi]N\

����������

3�tORK\�NH�]SUiYiP

�(OHNWURQLFNi�SRãWD�MH�XUþHQD�S�HGHYãtP�N�S�HQRVX�]SUiY��NWHUp�PDMt�WH[WRYRX�SRGREX�
D�R�NWHUêFK�VH�S�HGSRNOiGi��åH�QHMVRX�S�tOLã�YHONp��6�WH[WRYêP�FKDUDNWHUHP�]SUiY�SDN
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VRXYLVt�L�WR��åH�S�HQRVRYp�VORåN\��NWHUp�]SUiY\�VNXWHþQ��S�HQiãHMt��VH�QD�Q��GtYDMt�MDNR
QD�SRVORXSQRVW�]QDN$��D�MDNR�WDNRYp�MH�L�S�HQiãt�

�7R�Pi�RYãHP�Q�NWHUp�Yê]QDPQp�G$VOHGN\��QDS�tNODG�WHQ��åH�S�tVOXãQê�S�HQRVRYê
SURWRNRO�P$åH�Y\FKi]HW�]�S�HGSRNODGX��åH�S$MGH�YêKUDGQ��R�DQJOLFNê�WH[W��D�åH�WHG\
MHGQRWOLYp�]QDN\�P$åH�]Qi]RUQLW�MHQ�Y�VHGPL�E\WHFK��þHKRå�SDN�Y\XåLMH�SUR
HIHNWLYQ�Mãt�S�HQRV���3RNXG�WDN�VNXWHþQ��þLQt��SDN�QHQt�PRåQp�SRXåtYDW�Y�WH[WX�]SUiY
QDS�tNODG�QDãH�SURVODYHQp�KiþN\�D�þiUN\�

�'DOãtP�G$VOHGNHP��NWHUê�Y\SOêYi�]�WH[WRYpKR�FKDUDNWHUX�]SUiY��MH�QHPRåQRVW
S�HQiãHW�WtPWR�]S$VREHP�WDNp�ELQiUQt�VRXERU\��NWHUp�MH�QXWQp�FKiSDW�QLNROL�MDNR
SRVORXSQRVW�]QDN$��DOH�MDNR�SRVORXSQRVW�MHGQRWOLYêFK�ELW$��=D�ELQiUQt�VRXERU\�MH
QXWQp�SRYDåRYDW�QDS�tNODG�WDNp�VRXERU\�YH�YQLW�QtP�IRUPiWX�U$]QêFK�WH[WRYêFK
HGLWRU$�D�SURFHVRU$�

�9�SUD[L�E\�VH�DOH�WDNRYiWR�PRåQRVW�YHOPL�KRGLOD���NG\E\FKRP�QDS�tNODG�PRKOL
S�LSRMLW�N�RGHVtODQp�]SUiY��MDNR�S�tORKX�ELQiUQt�VRXERU��1�NWHUp�V\VWpP\�HOHNWURQLFNp
SRãW\�WpWR�PRåQRVWL�Y\FKi]t�YVW�tF��XPRå�XMt�S�LSRMRYDW�NH�]SUiYiP�S�tORK\
�DWWDFKPHQWV���NWHUp�PRKRX�EêW�L�ELQiUQtPL�VRXERU\��6�WH[WRYêP�FKDUDNWHUHP�S�HQRVX
VH�SDN�Y\URYQiYDMt�WtP��åH�W\WR�ELQiUQt�VRXERU\�SUR�SRW�HE\�S�HQRVX�YKRGQ��]DNyGXMt
�WM��S�HYHGRX�GR��þLVW��WH[WRYpKR��WYDUX���D�S�L�S�tMPX�MH�]DVH�S�HYiGt�]S�W�GR�MHMLFK
S$YRGQtKR�WYDUX�

�7DNåH�Då�EXGHWH�Q�NRPX�S�tãW��SViW�HOHNWRURQLFNRX�SRãWRX��P$åHWH�PX�NH�VYp�]SUiY�
�S�LEDOLW��QDS�tNODG�KH]Nê�REUi]HN�YH�IRUP��ELQiUQtKR�VRXERUX��=DVH�DOH�MHQRP�WHKG\�
SRNXG�Yiã�SRãWRYQt�SURJUDP��8VHU�$JHQW��WXWR�PRåQRVW�SRGSRUXMH��D�VWHMQ��WDN�L
SRãWRYQt�SURJUDP�QD�VWUDQ��DGUHViWD�

����(OHNWURQLFNi�SRãWD�Y�SURVW�HGt�7&3�,3�VtWt

�9�PLQXOêFK�W�HFK�GtOHFK�VHULiOX�MVPH�VH�Y�QRYDOL�XåLYDWHOVNpPX�SRKOHGX�QD
HOHNWURQLFNRX�SRãWX���QD�MHMt�FHONRYRX�ILORVRILL�D�IXQNþQt�PRåQRVWL��3�LWRP�MVPH�N
FHOp�SUREOHPDWLFH�S�LVWXSRYDOL�REHFQ���D�VQDåLOL�VH�XNi]DW�WR��FR�MH�SUR�YãHFKQ\
V\VWpP\�HOHNWURQLFNp�SRãW\�VSROHþQp��1\Qt�VH�MLå�]DP��tPH�QD�MHGQX�NRQNUpWQt
REODVW�D�QD�]S$VRE��MDNêP�MH�HOHNWURQLFNi�SRãWD��HãHQD�SUiY��Y�Qt��QD�SURVW�HGt
SRþtWDþRYêFK�VtWt�QD�Ei]L�7&3�,3�

�1HMSUYH�VL�DOH�]QRYX�S�LSRPH�PH�]iNODGQt�S�HGVWDYX�R�]S$VREX�LPSOHPHQWDFH
HOHNWURQLFNp�SRãW\��NWHURX�MVPH�VL�]DYHGOL�MLå�Y�����GtOX��åH�MHGQRWOLYp�]SUiY\�VL�PH]L
VHERX�Y\P��XMt�W]Y��S�HQRVRYp�VORåN\��07$��0HVVDJH�7UDQVIHU�$JHQW���NWHUp�MVRX
SUR�E�åQpKR�XåLYDWHOH�QHYLGLWHOQp��7HQ�QDRSDN�NRPXQLNXMH�V�W]Y��XåLYDWHOVNêPL
VORåNDPL��8$��8VHU�$JHQW���MHMLFKå�SURVW�HGQLFWYtP�þWH�GRãOp�]SUiY\��VHVWDYXMH�QRYp�D
]DGiYi�MH�N�RGHVOiQt��-DN�MVPH�VL�MLå�WDNp�XYHGOL�Y�����GtOX��W\WR�GY��VORåN\�PRKRX��DOH
QHPXVt�EêW�SURYR]RYiQ\�QD�WpPåH�SRþtWDþL�

2GOLãQRVWL�Y�NRQYHQFtFK�D�S�HQRVRYêFK�PHFKDQLVPHFK

�9�PLQXOêFK�GtOHFK�MVPH�VL�WDNp��HNOL��åH�H[LVWXMt�U$]Qp�V\VWpP\�HOHNWURQLFNp�SRãW\�
NWHUp�Y�REHFQpP�S�tSDG��SRXåtYDMt�U$]Qp�NRQYHQFH�D�U$]Qp�S�HQRVRYp�PHFKDQLVP\
SUR�S�HQRV�MHGQRWOLYêFK�]SUiY��7\WR�NRQYHQFH�D�PHFKDQLVP\�S�LWRP�QHPXVt�EêW
VOXþLWHOQp�V�REGREQêPL�NRQYHQFHPL�D�PHFKDQLVP\��NWHUp�SRXåtYDMt�MLQp�V\VWpP\
HOHNWURQLFNp�SRãW\��3�HVWR�MH�DOH�PRåQp��DE\�VL�L�U$]Qp�V\VWpP\�GRNi]DO\�Y]iMHPQ�
S�HGiYDW�SRãWX���MVRX�OL�YKRGQ��SURSRMHQ\�SRPRFt�W]Y��SRãWRYQtFK�EUDQ��PDLO
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JDWHZD\V���NWHUp�]DMLã"XMt�SRW�HEQp�NRQYHU]H��3�LWRP�MH�DOH�PRåQp�L�WR��DE\�Y�UiPFL
MHGQRKR�D�WpKRå�V\VWpPX�HOHNWURQLFNp�SRãW\�VSROX�~VS�ãQ��D�S�tPR�NRPXQLNRYDO\��Y
UROL�S�HQRVRYêFK�VORåHN��L�YHOPL�U$]QRURGp�SRþtWDþH��OLãtFt�VH�QDS�tNODG�V\VWpPRYRX
SODWIRUPRX�D�RSHUDþQtP�V\VWpPHP�DSRG��&R�MH�WHG\�YODVWQ��XUþXMtFtP�SUR�PRåQRVW
S�tPp�NRPXQLNDFH�PH]L�GY�PD�S�HQRVRYêPL�VORåNDPL�07$��D�NG\�WDNRYiWR
NRPXQLNDFH�GYRX�VORåHN�Y\åDGXMH�]SURVW�HGNRYDFt�IXQNFH�SRãWRYQt�EUiQ\"

�2GSRY���MH�QiVOHGXMtFt��QH]iOHåt�QD�]S$VREX�LPSOHPHQWDFH�VORåHN�07$��D�WtP�DQL
QD�SURVW�HGt��YH�NWHUpP�MVRX�SURYR]RYiQ\���=iOHåt�QDRSDN�QD�QiVOHGXMtFtFK
VNXWHþQRVWHFK�

���QD�]S$VREX��MDNêP�VORåN\�07$�Y]iMHPQ��NRPXQLNXMt��UHVS���MDNêP�VL�S�HGiYDMt
MHGQRWOLYp�]SUiY\��7HQWR�]S$VRE�MH��GHILQRYiQ�S�tVOXãQêP�SURWRNROHP��R]QDþRYDQêP
REHFQ���MDNR�SURWRNRO�S�HQRVX�]SUiY��PDLO�WUDQVIHU�SURWRFRO��

���QD�]S$VREX��MDNêP�VORåN\�07$�LQWHUSUHWXMt�REVDK��MHGQRWOLYêFK�]SUiY���]HMPpQD
MHMLFK�KODYLþHN��YL]��PLQXOH���NWHUp�PM��GHILQXMt�RGHVLODWHOH�L�NRQFRYpKR��S�tMHPFH
]SUiY\��]DWtPFR�LQWHUSUHWDFH�YODVWQtKR�REVDKX��]SUiY�MH�YHVP�V�SRQHFKiYiQD�QD
S�tMHPFL���=iYD]QRX��LQWHUSUHWDFL�]SUiY��MHMLFK�KODYLþHN��SDN�XUþXMH��VWDQGDUG��NWHUê
S�HVQ��GHILQXMH�IRUPiW�MHGQRWOLYêFK��]SUiY��S�HGHYãtP�SDN�V\QWD[L�D�VpPDQWLNX
MHGQRWOLYêFK��SRORåHN�KODYLþHN�

�([LVWHQFH�SRãWRYQt�EUiQ\�MH�QHY\KQXWQi�Y�S�tSDG���NG\�NRPXQLNXMtFt�VORåN\
SRXåtYDMt�RGOLãQê�IRUPiW�]SUiY��9�S�tSDG���NG\�SRXåtYDMt�VWHMQê�IRUPiW�S�HQiãHQêFK
]SUiY��DOH�OLãt�VH�Y�SRXåtYDQpP�SURWRNROX�SUR�MHMLFK�S�HQRV��SRW�HEXMt�PH]L�VHERX�WDNp
YKRGQpKR�SURVW�HGQtND��-H�SDN�RYãHP�VStãH�WHUPLQRORJLFNRX�RWi]NRX��]GD�WDNRYêWR
SURVW�HGQtN�EXGH�R]QDþRYiQ�MDNR�SRãWRYQt�EUiQD�þL�QLNROL�

�7tP��FR�MH�FKDUDNWHULVWLFNp�SUR�V\VWpP\�HOHNWURQLFNp�SRãW\��SRXåtYDQp�Y�VtWtFK�QD�Ei]L
SURWRNRO$�7&3�,3��MH�SRXåtYiQt�MHGQRWQpKR�SURWRNROX�SUR�S�HQRV�]SUiY��SURWRNROX
6073���D�MHGQRWQpKR�IRUPiWX�]SUiY��GHILQRYDQpKR�GRSRUXþHQtP�5)&������

6073���SURWRNRO�S�HQRVX�]SUiY

�3URWRNRO�6073��RG��6LPSOH�0DLO�7UDQVIHU�3URWRFRO��MH�QRY�Mãt�YHU]t�VWDUãtKR
SURWRNROX�073��0DLO�7UDQVIHU�3URWRFRO���NWHUê�VH�XNi]DO�MDNR�]E\WHþQ�
NRPSOLNRYDQê��D�E\O�YêUD]Q��]MHGQRGXãHQ��RGVXG�S�tYODVWHN��6LPSOH��Y�Qi]YX
6073���'HILQXMH�SRX]H�]S$VRE��MDNêP�VL�MHGQRWOLYp�VORåN\�07$�]SUiY\�Y\P��XMt�
DOH�QLNROL�MLå�WR��MDNêP�]S$VREHP�V�QLPL�GiOH�QDNOiGDMt���QDS�tNODG�MDNêP�]S$VREHP
MVRX�S�LMDWp�]SUiY\�S�HGiYiQ\�XåLYDWHO$P��S�tMHPF$P��DSRG��'iOH�SURWRNRO�6073
QHGHILQXMH�]S$VRE�D�PtVWR�XFKRYiYiQt�MHGQRWOLYêFK�]SUiY��Y�SRãWRYQtFK�VFKUiQNiFK
XåLYDWHO$��S�tSDGQ��YH�IURQWiFK�]SUiY�N�RGHVOiQt�DSRG����DQL�WR��NG\�D�MDN�þDVWR�VH�Pi
SRNRXãHW�]SUiY\�RGHVtODW��2EY\NOH�MH�WHQWR�SURWRNRO�LPSOHPHQWRYiQ�MDNR�SURFHV��NWHUê
MH�H[SOLFLWQ��YROiQ�MLQêPL�SURFHV\��LPSOHPHQWXMtFtPL�VORåNX�07$�

�3RGUREQ�MãtP�SRSLVHP�WRKRWR�SURWRNROX�VH�EXGHPH�]DEêYDW�Y�VDPRVWDWQpP�GtOX
WRKRWR�VHULiOX�

5)&�������VWDQGDUG�SUR�IRUPiW�MHGQRWOLYêFK�]SUiY

�-HGQRWQê�IRUPiW�]SUiY�HOHNWURQLFNp�SRãW\�MH�GHILQRYiQ�Y�GRSRUXþHQt�5)&��5HTXHVW
)RU�&RPPHQW��þtVOR������V�Qi]YHP��6WDQGDUG�IRU�WKH�)RUPDW�RI�$53$�,QWHUQHW�7H[W
0HVVDJHV�
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�7HQWR�VWDQGDUG�UR]OLãXMH�GY��]iNODGQt�þiVWL�]SUiY\���KODYLþNX��KHDGHU��D�W�OR��ERG\���D
S�HVQ��GHILQXMH�V\QWD[L�L�VpPDQWLNX�KODYLþN\��UHVS��MHMtFK�MHGQRWOLYêFK�þiVWt�
REVDKXMtFt�~GDMH�UHOHYDQWQt�SUR�GRUXþRYiQt�]SUiY��PM��RGHVLODWHOH�D�S�tMHPFH�]SUiY\�
MHMt�S�HGP�W��VXEMHFW���GDWXP�D�þDV�RGHVOiQt�DSRG��9�WR�SDN�VSDGi�PM��L�]S$VRE
NRQVWUXNFH�D�]iSLVX�DGUHV��SRXåtYDQêFK�SUR�SRW�HE\�HOHNWURQLFNp�SRãW\�

�3RNXG�MGH�R�W�OR�]SUiY\��]GH�VWDQGDUG�S�HGSRNOiGi�SRX]H�WR��åH�MGH�R�WH[W�]�$6&,,
]QDN$�

�6WDQGDUG��GDQê�GRSRUXþHQtP�5)&������MH�]QDþQ��UR]ãt�HQê��D�SRXåtYi�VH�L�Y�VtWtFK�
NWHUp�QHSRXåtYDMt�SURWRNRO\�7&3�,3��]HMPpQD�SDN�SURWRNRO�6073�SUR�YODVWQt�S�HQRV
]SUiY���7DNp�Y�WãLQD�DOWHUQDWLYQtFK�VWDQGDUG$��NWHUp�QHMVRX�]FHOD�VOXþLWHOQp�V�5)&�����
PX�MVRX�DOHVSR��GRVWL�SRGREQp��'tN\�WRPX�MH�SDN�YêUD]Q��XVQDGQ�QD�YêP�QD�]SUiY
PH]L�W�PLWR�V\VWpP\��UHVS��NRQVWUXNFH�SRW�HEQêFK�S�HVWXSQtFK�þOiQN$��SRãWRYQtFK
EUDQ��

�7DNp�VWDQGDUGHP�5)&�����VH�EXGHPH�MHãW��SRGUREQ�ML�]DEêYDW�

0,0(���VQDKD�RGVWUDQLW�RPH]HQt

�3URWRNRO�6073�L�VWDQGDUG�5)&�����Y]QLNO\�S�LEOLåQ��S�HG�GYDQiFWL�OHW\��MDNR
YêVOHGHN�XUþLWpKR�KLVWRULFNpKR�YêYRMH��~VS�FKX�þL�QH~VS�FKX�S�HGFKR]tFK�SURWRNRO$��
D�WDNp�MDNR�G$VOHGHN�WHKGHMãtFK�SRW�HE���W\�E\O\��SRNXG�ãOR�R�HOHNWURQLFNRX�SRãWX�
]DP��HQ\�KODYQ��QD�S�HQRV�MHGQRGXFKêFK�$6&,,�WH[W$��7RPX�SDN�WDNp�E\O\�RED
VWDQGDUG\�X]S$VREHQ\��5)&�����KRYR�t�MHQ�R�WRP��åH�W�OR�]SUiY\�MH�WYR�HQR�$6&,,
WH[WHP��D�SURWRNRO�6073��tNi��åH�MHGQRWOLYp�$6&,,�]QDN\�PDMt�EêW�VHGPLELWRYp��D
SRNXG�MVRX�S�HQiãHQ\�WDNRYRX�S�HQRVRYRX�FHVWRX��NWHUp�S�HQiãt�MHGQRWOLYp�]QDN\�MDNR
RVPLELWRYp��SDN�]PtQ�QêFK�VHGP�ELW$�Pi�EêW�]DURYQiQR�GRSUDYD��D�QHMY\ããt�ELW�Pi
EêW�QDVWDYHQ�QD�QXOX�

�'tN\�WRPX�VH�RYãHP�SURVW�HGQLFWYtP�SRãW\�QD�Ei]L�6073�D�5)&�����QHGi�S�HQiãHW
QLF�MLQpKR��QHå�MHGQRGXFKp�$6&,,�WH[W\��QDS�tNODG�åiGQp�ELQiUQt�VRXERU\��åiGQp
IRUPiWRYDQp�WH[W\��NWHUp�E\�REVDKRYDO\�VSHFLiOQt�IRUPiWRYDFt�]QDN\��þL�WH[W\�Y
QiURGQtFK�DEHFHGiFK��NWHUp�Y\åDGXMt�NyGRYiQt�MHGQRWOLYêFK�]QDN$�Y�RVPL�ELWHFK��-LVWp
�HãHQt�VH�VLFH�QDãOR���]DNyGRYDW�ELQiUQt�GDWD��QDS���SRPRFt�W]Y��88(1&2'(�RYiQt�
GR�]QDNRYp�SRGRE\��WM��WDN��DE\�YêVOHGNHP�E\O\�MHQ�VDPp�WLVNQXWHOQp�$6&,,�]QDN\�
]REUD]LWHOQp�Y�VHGPL�ELWHFK���7R�MH�DOH�VNXWHþQ��MHQ�QRX]RYp��HãHQt��QDYtF�VSRMHQp�V
PQRKD�GDOãtPL�SUREOpP\�

�ýDVHP�SURWR�Y]QLNO�YHONê�WODN�QD�GRGHILQRYiQt�VWDQGDUG$�SUR�HOHNWURQLFNRX�SRãWX�Y
UiPFL�SURWRNRO$�7&3�,3�WDN��DE\�]YOiGDO\�L�S�HQRV�MLQêFK�GUXK$�GDW��QHå�MHQ�$6&,,
WH[W$��7tPWR�UR]ãt�HQtP�VH�VWDO�VWDQGDUG�0,0(��0XOWL3XUSRVH�,QWHUQHW�0DLO
([WHQVLRQV���GHILQRYDQê�GRSRUXþHQtP�5)&�������]�URNX�������

�7HQWR�VWDQGDUG�MH�Y�MLVWpP�VP\VOX�RUWRJRQiOQt�N�GRSRUXþHQt�5)&������SURWRåH�ViP
QHP�Qt�VWUXNWXUX�KODYLþN\��NWHURX�XUþXMH�5)&�������DOH�GHILQXMH�IRUPiW�W�OD�]SUiY\
WDN��DE\�WRWR�PRKOR�EêW�GiOH�G�OHQR�QD�þiVWL��GRSRVXG�QHE\OR�W�OR�]SUiY\�QLMDN�GiOH
VWUXNWXURYiQR���D�DE\�NDåGi�WDNRYiWR�þiVW�PRKOD�QH]iYLVOH�QD�RVWDWQtFK�REVDKRYDW�L
MLQp�GUXK\�GDW��QHå�MHQ�MHGQRGXFKp�$6&,,�WH[W\��QDS�tNODG�IRUPiWRYDQp�WH[W\��WH[W\�Y
QHMU$]Q�MãtFK�QiURGQtFK�DEHFHGiFK��GLJLWiOQt�]YXNRYp�]i]QDP\��JUDILFNp�VRXERU\�D
YãHFKQ\�RVWDWQt�GUXK\�ELQiUQtFK�VRXERU$��7DNp�WtPWR�VWDQGDUGHP�VH�EXGHPH
SRGUREQ�ML�]DEêYDW�
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323���PRåQRVW�S�tMPX�SRãW\�QD�GiONX

�-HGQRX�]�FKDUDNWHULVWLFNêFK�YODVWQRVWt�SURWRNROX�6073�MH�GRUXþRYiQt�MHGQRWOLYêFK
]SUiY�S�tPR�NRQFRYêP�S�tMHPF$P��S�HVQ�ML�SRþtWDþ$P��QD�NWHUêFK�VH�QDFKi]t
SRãWRYQt�VFKUiQN\�S�tMHPF$���D�QLNROL�MHMLFK�SRVWXSQê�S�HQRV�S�HV�U$]Qp�PH]LOHKOp
X]O\��S�HG�S�HQRVHP�NDåGp�MHGQRWOLYp�]SUiY\�RGHVtODMtFt�VWUDQD�YåG\�QHMSUYH�QDYiåH
S�tPp�VSRMHQt�V�S�LMtPDMtFt�VWUDQRX��D�WHSUYH�SDN�]SUiYX�S�HQHVH�

�7RWR��HãHQt�RYãHP�Y\FKi]t�]�S�HGSRNODGX��åH�S�LMtPDMtFt�SRþtWDþ�MH�WUYDOH�Y�SURYR]X��L
NG\å�QD�VWUDQ��RGHVLODWHOH�MVRX�SUR�S�tSDG�SRW�HE\�LPSOHPHQWRYiQ\�IURQW\�GRVXG
QHRGHVODQêFK�]SUiY��YH�NWHUêFK�W\WR�PRKRX�XUþLWRX�GREX�þHNDW���=�WRKRWR�G$YRGX�MVRX
SDN�Y�UROL�SRãWRYQtFK�X]O$�Y\XåtYiQ\�YêKUDGQ��WDNRYp�SRþtWDþH��NWHUp�MVRX
SURYR]RYiQ\�WUYDOH���W\SLFN\�U$]Qp�8QL[RYVNp�VHUYHU\��D�QLNROL�SUDFRYQt�VWDQLFH��QD
NWHUêFK�XåLYDWHOp�VNXWHþQ��SUDFXMt��D�NWHUp�QHMVRX�WUYDOH�Y�SURYR]X���3UR�Y�WãLQX
XåLYDWHO$�YãDN�QHQt�S�tOLã�YêKRGQp�]SUDFRYiYDW�VL�VYRX�SRãWX�S�tPR�QD�WDNRYpPWR
SRþtWDþL���]HMPpQD�NY$OL�NRPIRUWX��NWHUê�QDEt]t�S�tVOXãQp�SURJUDP\��UHDOL]XMtFt�W]Y�
XåLYDWHOVNp�VORåN\��8$��8VHU�$JHQW���-DN�MVPH�VL�QD]QDþLOL�MLå�Y�����GtOX��MH�Y�]iVDG�
PRåQp�SURYR]RYDW�XåLYDWHOVNRX�VORåNX�L�QD�MLQpP�SRþtWDþL��QHå�NWHUê�MH�VNXWHþQêP
S�tMHPFHP�SRãW\�D�QD�NWHUpP�VH�QDFKi]t�SRãWRYQt�VFKUiQN\�MHGQRWOLYêFK�XåLYDWHO$��.
WRPXWR�~þHOX�RYãHP�E\OR�QXWQp�Y\YLQRXW�WDNp�SRW�HEQê�S�HQRVRYê�SURWRNRO��NWHUê�E\
]SURVW�HGNRYiYDO�NRPXQLNDFL�PH]L�S�HQRVRYRX�VORåNRX��Y�UROL�SRãWRYQtKR�VHUYHUX��D
XåLYDWHOVNRX�VORåNRX��Y�UROL�NOLHQWD���7DNRYêFKWR�SURWRNRO$�Y]QLNOR�GRNRQFH�YtF�
S�LþHPå�WtP�QHMSRXåtYDQ�MãtP�MH�GQHV�]�HMP��SURWRNRO�323���3RVW�2IILFH�3URWRFRO�
YHU]H�����VORXåtFt�SUR�S�HQRV�]SUiY�VP�UHP�N�XåLYDWHOVNp�VORåFH��]DWtPFR�Y�RSDþQpP
VP�UX�MH�REY\NOH�Y\XåtYiQ�SURWRNRO�6073��YL]�Wpå�REUi]HN��������7DNp�SURWRNROHP
323��VH�Y�WRPWR�VHULiOX�EXGHPH�]DEêYDW�SRGUREQ�ML���SD

�3,�2%5��B��7,)������������

�2EU���������3�HGVWDYD�SURWRNRO$�HOHNWURQLFNp�SRãW\

����5)&���

9�PLQXOêFK�GtOHFK�WRKRWR�VHULiOX�MVPH�VH�VH]QiPLOL�V�REHFQêPL�SULQFLS\
HOHNWURQLFNp�SRãW\�D�]DþDOL�VH�]DEêYDW�WtP��MDN�NRQNUpWQ��EêYi�UHDOL]RYiQD�Y
VtWtFK�QD�Ei]L�SURWRNRO$�7&3�,3��9�PLQXOpP�GtOX�MVPH�GRVS�OL�N�S�HGVWDY��WRKR�
MDNê�MH�VRXþDVQê�VWDY�Y�WpWR�REODVWL�D�MDNp�SURWRNRO\��UHVS��VWDQGDUG\�D
GRSRUXþHQt�VH�SRXåtYDMt�Y�MHGQRWOLYêFK�þiVWHFK�V\VWpP$�HOHNWURQLFNp�SRãW\��'QHV
VH�MLå�GRVWDQHPH�SRGUREQ�ML�N�GRSRUXþHQt�5)&�����NWHUp�GHILQXMH�IRUPiW
S�HQiãHQêFK�]SUiY�

�1HMSUYH�VL�DOH�S�LSRPH�PH�VDPRWQê�VWDWXW�GRNXPHQWX��R]QDþRYDQpKR�MDNR�5)&�����
MDN�MVPH�VL�MLå�XYHGOL�Y�S�HGFKR]tFK�GtOHFK��GRNXPHQW\�5)&��5HTXHVW�)RU�&RPPHQW�
MVRX�]iNODGQtPL�WHFKQLFNêPL�GRNXPHQW\��NWHUp�VH�]DEêYDMt�QHMU$]Q�MãtPL�DVSHNW\
IXQJRYiQt�,QWHUQHWX��YþHWQ��SURWRNRO$�7&3�,3��1HPDMt�IRUPX�SUiYQ��]iYD]QêFK
QRUHP��SURWR�MH�DVL�QD�PtVW��R]QDþRYDW�MH�VStãH�MDNR�GRSRUXþHQt���1�NWHUp�]�QLFK��
]YOiãW��W\��NWHUp�GHILQXMt�U$]Qp�SURWRNRO\���YãDN�PDMt�SRYDKX�VNXWHþQêFK�D�]iYD]QêFK
VWDQGDUG$��SURWRåH�MDN�Y�UiPFL�,QWHUQHWX��WDN�L�PLPR�Q�M��D�WR�L�Y�NRPHUþQt�VIp�H��MVRX
YãHREHFQ��X]QiYiQ\��UHVSHNWRYiQ\�D�G$VOHGQ��GRGUåRYiQ\��'RNXPHQW�5)&����MH
SUiY��MHGQtP�]�WDNRYêFKWR�GRNXPHQW$��NWHUp�PDMt��VtOX��]iYD]QpKR�VWDQGDUGX�

ýHKR�VH�5)&����WêNi"
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�-Lå�Y�PLQXOpP�GtOX�MVPH�VL�QD]QDþLOL��åH�S�L�S�HQRVX�MHGQRWOLYêFK�]SUiY�HOHNWURQLFNp
SRãW\�PH]L�S�HQRVRYêPL�VORåNDPL�MH�W�HED�XYDåRYDW�MDN�NRQNUpWQt�PHFKDQLVPXV�
NWHUêP�VL�W\WR�VORåN\�]SUiY\�S�HGiYDMt��WDN�L�VDPRWQê�YQLW�Qt�IRUPiW�W�FKWR�]SUiY
�NWHUpPX�]PtQ�Qp�S�HQRVRYp�VORåN\�PXVt�UR]XP�W�DOHVSR��GR�Wp�PtU\��DE\�GRNi]DO\
SR]QDW��NRPX�D�NDP�PDMt�]SUiY\�SRVODW��

�1HMOpSH�MH�Y\MtW�]�S�HGVWDY\��åH�NDåGi�MHGQRWOLYi�]SUiYD�Pi�SRYDKX�OLVWX�SDStUX��D�MH
S�HQiãHQD�Y�REiOFH��1D�VDPRWQpP�OLVWX�SDStUX�MH�MDN�YODVWQt�REVDK�]SUiY\��W]Y��W�OR��
WDN�L�MHMt�KODYLþND��XUþXMtFt�PM��RGHVLODWHOH��NRQHþQpKR�DGUHViWD�D�REVDKXMtFt�L�GDOãt
~GDMH��VH�NWHUêPL�VH�MHãW��GQHV�VH]QiPtPH��7HQWR�OLVW�SDStUX�S�LWRP�Y\SO�XMH�W]Y�
XåLYDWHOVNi�VORåND��UHVS��SURJUDP��MHKRå�SURVW�HGQLFWYtP�XåLYDWHO�VHVWDYXMH�VYp
]SUiY\��.G\å�WDWR�XåLYDWHOVNp�VORåND��8VHU�$JHQW��S�HGi�S�LSUDYHQRX�]SUiYX��OLVW
SDStUX��S�HQRVRYp�VORåFH�NH�VNXWHþQpPX�RGHVOiQt��WD�YORåt�OLVW�GR�REiON\��D�QD�QL
QDGHStãH�WDNRYp�~GDMH��MDNp�MVRX�]DSRW�HEt�SUR�S�HQRV�REiON\��QDþHå�]DMLVWt�MHMt
VNXWHþQê�S�HQRV���3�L�VHVWDYRYiQt�W�FKWR�~GDM$�S�LWRP�S�HQRVRYi�VORåND�Y\FKi]t�]
WRKR��FR�MH�QDSViQR�QD�OLVWX�SDStUX��S�HVQ�ML�Y�KODYLþFH�]SUiY\��NRQNUpWQ��]�~GDM$�R
RGHVLODWHOL�D�S�tMHPFL�DWG����6DPD�SURWR�PXVt�UR]XP�W�IRUPiWX��SRGOH�NWHUpKR�MH�]SUiYD
VHVWDYHQD��UHVS��Y\SOQ�Q�Qiã�K\SRWHWLFNê�OLVW�SDStUX��1R�D�SUiY��WHQWR�IRUPiW�MH
S�HGP�WHP�GRSRUXþHQt�5)&�����]DWtPFR�QiSLV\�QD�SRP\VOQp�REiOFH�D�MHMt�YODVWQt
S�HQRV�VH��tGt�SURWRNROHP�6073��NWHUê�MH�ViP�GHILQRYiQ�Y�GRSRUXþHQt�5)&�����
'RSRUXþHQt�5)&����WDNp�QHGHILQXMH�]S$VRE�NRPXQLNDFH�PH]L�WtP��NGR�]SUiYX
VHVWDYXMH��XåLYDWHOVNRX�VORåNRX��D�WtP��NGR�ML�VNXWHþQ��RGHVtOi��S�HQRVRYRX�VORåNRX��
'RNRQFH�DQL�QHS�HGHSLVXMH��MDNêP�]S$VREHP�Pi�S�HQRVRYi�VORåND�MHGQRWOLYp�]SUiY\
XFKRYiYDW�DSRG��-HGLQp��FR�GHILQXMH��MH�IRUPiW�VDPRWQêFK�]SUiY��QDãHKR�SRP\VOQpKR
OLVWX�SDStUX���D�WR�QDYtF�MHãW��MHQ�SUR�SRW�HE\�S�HQRVX�PH]L�MHGQRWOLYêPL�S�HQRVRYêPL
VORåNDPL�

+ODYLþND�D�W�OR�]SUiY\

�'RSRUXþHQt�5)&����FKiSH�]SUiYX�MDNR�WH[W��þOHQ�Qê�QD�MHGQRWOLYp��iGN\��D�UR]G�OXMH
ML�GR�GYRX�]iNODGQtFK�þiVWt��QD�KODYLþNX��KHDGHU��D�W�OR��ERG\���'iOH�VH�SRGUREQ�ML
]DEêYi�V\QWD[t�D�VHPDQWLNRX�KODYLþN\��]DWtPFR�REVDK�W�OD�]SUiY\�QLMDN�S�HVQ�ML
QHY\PH]XMH���SRX]H��tNi��åH�KODYLþND�PXVt�S�HGFKi]HW�W�OX��D�W�OR�PXVt�EêW�RG
KODYLþN\�RGG�OHQR�QHMPpQ��MHGQRX�SUi]GQRX��iGNRX��QHEROL��YãH��FR�QiVOHGXMH�]D
SUYQt�SUi]GQRX��iGNRX��MH�SRYDåRYiQR�]D�W�OR�]SUiY\��

�1D�KODYLþNX�]SUiY\�VH�GRSRUXþHQt�5)&����GtYi�MDNR�QD�SRVORXSQRVW�SRORåHN��NWHUêP
Y�RULJLQiOH��tNi�KHDGHU�ILHOGV��GRVORYD��SROH�KODYLþN\���.DåGi�SRORåND�PXVt�]DþtQDW
QD�QRYp��iGFH��D�GRNRQFH�QD�SUYQt�SR]LFL��iGN\���D�P$åH�SRNUDþRYDW�L�QD�GDOãtFK
�iGNiFK��Y�WDNRYpP�S�tSDG��DOH�QLNROL�RG�SUYQt�SR]LFH��

�.DåGi�SRORåND�MH�YåG\�XYR]HQD�XUþLWêP�NOtþRYêP�VORYHP��]DNRQþHQêP�GYRMWHþNRX��
NWHUp�GHILQXMH�MHMt�Yê]QDP��D�WtP�VRXþDVQ��XOHKþXMH�SUiFL�SURJUDP$P��NWHUp�PDMt
KODYLþNX�DQDO\]RYDW�D��tGLW�VH�MHMtP�REVDKHP���=D�WtPWR�XYR]XMtFtP�NOtþRYêP�VORYHP
�D�SRYLQQRX�GYRMWHþNRX��SDN�QiVOHGXMH�YODVWQt�REVDK�S�tVOXãQp�SRORåN\�

�1�NWHUêP�SRORåNiP�KODYLþN\�GRSRUXþHQt�5)&����S�HGHSLVXMH�XUþLWRX�SRYLQQRX
V\QWD[L��]DWtPFR�MLQêP�QLNROL��/RJLND�MH�]GH�WDNRYi��åH�REVDK�Q�NWHUêFK�SRORåHN
DQDO\]XMt�SURJUDP\��NWHUp�VH�QD�S�HQRVX�]SUiY�SRGtOt��D�SRYLQQi�V\QWD[H�MLP�Y�WRP
YHOPL�~þLQQ��SRPiKi��7êNi�VH�WR�S�HGHYãtP�SRORåHN��NWHUp�REVDKXMt�DGUHV\�D�~GDMH�R
GDWXPX�D�þDVH��1DSURWL�WRPX�X�MLQêFK�SRORåHN��QDS�tNODG�X�SRORåN\�6XEMHFW�
Y\MDG�XMtFt�S�HGP�W�]SUiY\��SUDNWLFN\�QHS�LSDGi�Y�~YDKX��åH�E\�MH�E\OR�SRW�HED



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

DQDO\]RYDW��D�WDN�MHMLFK�V\QWD[H�QHQt�QLMDN�S�HGHSViQD���PRKRX�WR�WHG\�EêW�OLERYROQp
WH[W\�

�'RSRUXþHQt�5)&����WDNp�QHS�HGHSLVXMH�SRYLQQp�SR�DGt�MHGQRWOLYêFK�SRORåHN
KODYLþN\��SRX]H�Y\VORYXMH�XUþLWi�GRSRUXþHQt���3�tNODG�KODYLþN\��VHVWDYHQp�SRGOH
5)&�����XND]XMH�REUi]HN������

3RORåN\�KODYLþN\

�6DPRWQp�GRSRUXþHQt�5)&����GHILQXMH�SRP�UQ��YHONê�SRþHW�U$]QêFK�SRORåHN�SUR
KODYLþN\�]SUiY��&tOHP�WRKRWR�S�tVS�YNX�VDPR]�HMP��QHQt�SRGDW�MHMLFK�Y\þHUSiYDMtFt
VH]QDP�þL�GRNRQFH�SRSLV���RG�WRKR�MH�VDPRWQê�GRNXPHQW�5)&�����NWHUê�MH�YROQ�
GRVWXSQê�D�ãL�LWHOQê��VWHMQ��MDNR�YãHFKQ\�RVWDWQt�GRNXPHQW\�5)&���0\�VL�]GH�SRX]H
QD]QDþtPH�Q�NWHUp�QHMþDVW�Mãt�SRORåN\�D�XNiåHPH�VL��MDN�MHMLFK�VNODGED�NRUHVSRQGXMH�V
PRåQRVWPL��NWHUp�QDEt]t�GQHãQt�V\VWpP\�HOHNWURQLFNp�SRãW\�

�.DåGi�]SUiYD�VDPR]�HMP��PXVt�RG�Q�NRKR�SRFKi]HW���Q�NGR�PXVHO�PtW�]iMHP�QD
MHMtP�RGHVOiQt�D�VHVWDYLO�WDNp�MHMt�YODVWQt�REVDK��W�OR�]SUiY\���'RSRUXþHQt�5)&����QD
WXWR�RVREX�SDPDWXMH�SRORåNRX��)URP���QDS�tNODG�

)URP��SHW#GFLW�F]

WDWR�SRORåND�MH�S�LWRP�MHGQRX�]�W�FK��X�NWHUêFK�MH�S�HGHSViQD�SRYLQQi�V\QWD[H��7D
YãDN�VWiOH�QDEt]t��DGX�YDULDQW��YþHWQ��PRåQRVWt�YNOiGiQt�NRPHQWi�$��VUR]XPLWHOQêFK
þORY�NX��1DS�tNODG�

)URP��SHW#GFLW�F]��-LUL�3HWHUND�

)URP��-LUL�3HWHUND��SHW#GFLW�F]!

)URP���3HWHUND��-LUL���SHW#GFLW�F]!

DSRG��'RSRUXþHQt�5)&����GiOH�SDPDWXMH�L�QD�PRåQRVW��åH�S$YRGQt�LQLFLiWRU�]SUiY\
�QHER�OpSH��DXWRU�]SUiY\��QHQt�WRWRåQê�V�MHMtP�VNXWHþQêP�RGHVLODWHOHP��.�WDNRYpWR
VLWXDFL�P$åH�GRMtW�QDS�tNODG�WHKG\��NG\å�Q�NGR�SRVtOi�Y]ND]�Q�NRKR�MLQpKR��NG\å�VL
S�tOLã�]DQHSUi]GQ�Qê�ãpI�QHFKiYi�RGHVtODW�]SUiY\�VYRX�VHNWHUi�NRX��QHER�WDNp
QDS�tNODG�WHKG\��NG\å�Q�NGR�SRãOH�S�tVS�YHN�GR�Q�NWHUp�]�HOHNWURQLFNêFK�NRQIHUHQFt�
3DN�MHM�WRWLå�SRãOH�QHMSUYH�QD�DGUHVX�VSUiYFH�NRQIHUHQFH��D�WHQ�ML�QiVOHGQ��UR]HãOH
YãHP�~þDVWQtN$P�NRQIHUHQFH��7L�SDN�GRVWDQRX�]SUiYX��MHMtPå�RGHVLODWHOHP�MH�VSUiYFH
NRQIHUHQFH��D"�MLå�MH�WR�þORY�N�þL�SRXKê�SURJUDP���]DWtPFR�DXWRUHP�]SUiY\�MH�Q�NGR
~SOQ��MLQê��5)&����VH�V�WtP�Y\URYQiYi�]DYHGHQtP�SRORåN\��6HQGHU���NWHUi
VSHFLILNXMH�RGHVLODWHOH�]SUiY\��MH�OL�WR�Q�NGR�MLQê��QHå�DXWRU�]SUiY\��SUR�NWHUpKR�MH
XUþHQD�SRORåND��)URP���

�'DOãt�SRORåNRX��NWHUi�VRXYLVt�V�PRåQRX�GLVSURSRUFt�PH]L�DXWRUHP�D�RGHVLODWHOHP
]SUiY\��MH�SRORåND��5HSO\�7R���7D�WRWLå�H[SOLFLWQ���tNi��NDP�PDMt�EêW�]DVtOiQ\
RGSRY�GL���1DS�tNODG�SUiY��X�HOHNWURQLFNêFK�NRQIHUHQFt�MH�GRVWL�SRGVWDWQê�UR]GtO�PH]L
WtP��NG\å�VH�RGSRY���SRãOH�QD�DGUHVX�NRQIHUHQFH��D�SDN�ML�GRVWDQRX�YãLFKQL�MHMt
~þDVWQtFL���QHER�NG\å�VH�SRãOH�S�tPR�S$YRGQtPX�DXWRURYL��D�SDN�ML�GRVWDQH�SRX]H�RQ��
3RPRFt�SRORåN\��5HSO\�7R��O]H�H[SOLFLWQ��S�HGHSVDW��NDP�PDMt�EêW�RGSRY�GL
SRVtOiQ\��-H�WR�XåLWHþQp�QDS�tNODG�L�SUR�XåLYDWHOH��NWH�t�PDMt�YtFH�SUDFRYLã"��UHVS��VYRX
HOHNWURQLFNRX�SRãWX�RGHVtODMt�]�YtFH�U$]QêFK�PtVW���SRPRFt�WpWR�SRORåN\�VL�SDN�PRKRX
S�HGHSVDW��åH�RGSRY�GL�MLP�PDMt�FKRGLW�QD�MHGQR�NRQNUpWQt�PtVWR��-HãW��GDOãt�PRåQRVW
QDEt]t�SRORåND��5HWXUQ�3DWK���NWHUi�XPRå�XMH�S�HGHSVDW��NDP�Pi�EêW�]SUiYD�YUiFHQD
Y�S�tSDG��MHMt�QHGRUXþLWHOQRVWL�
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�3RGREQRX�V\QWD[L��MDNR�SRORåND��)URP���L�GDOãt��NWHUp�MVPH�]PL�RYDOL�Y�S�HGFKR]tP
RGVWDYFL���Pi�L�SRORåND��7R���XUþXMtFt�DGUHViWD�]SUiY\��-DN�MVPH�VL�MLå�XYHGOL�Y
S�HGFKi]HMtFtFK�GtOHFK��]SUiY\�HOHNWURQLFNp�SRãW\�MH�PRåQp�]DVtODW�L�MDNR�W]Y��NRSLH�QD
Y�GRPt��&DUERQ�&RS\���D�GRNRQFH�L�MDNR�W]Y���VOHSp��NRSLH��%OLQG�&DUERQ�&RS\����R
NWHUêFK�VH�KODYQt�DGUHViW�]SUiY\�QHGR]Yt��QD�UR]GtO�RG�S�tMHPF$�E�åQêFK�NRSLt��R
NWHUêFK�VH�Y�KODYLþFH�VYpKR�RULJLQiOX�GR]Yt���3UR�VSHFLILNDFL�DGUHViW$�NRSLt�MVRX
XUþHQ\�SRORåN\��&F��D��%FF���QDS�tNODG�

)URP��-LUL�3HWHUND��SHW#GFLW�F]!��RGHVLODWHO

7R��-DQ�1RYDN��QRYDN#FXQL�F]!��DGUHViW�

&F��3HWU�9RWDYD��YRWDYD#GFLW�F]!��S�tMHPFH�NRSLH�

%FF��-DQ�3DYHOND��SDY#GFLW�F]!��S�tMHPFH�VOHSp�NRSLH�

�9�NDåGp�S�LMDWp�]SUiY��EêYi�REY\NOH�REVDåHQ�XUþLWê�SRþHW�SRORåHN��5HFHLYHG���NWHUp
REVDKXMt�]i]QDP\�R��FHVW���]SUiY\�PH]L�MHGQRWOLYêPL�S�HQRVRYêPL�VORåNDPL���Y
]iVDG��E\�ãOR��tFL��åH�NDåGpPX�MHGQRWOLYpPX��S�HVNRNX��E\�P�OD�RGSRYtGDW�MHGQD�WDWR
SRORåND��D�MHGQD�GDOãt�REY\NOH�S�LSDGi�L�QD�SUYQt�S�HQRVRRYX�VORåNX��NWHUi�]SUiYX
S�tMPH�N�RGHVOiQt���9�SRORåNiFK��5HFHLYHG��SDN�P$åH�EêW�Y\MiG�HQR�QDS�tNODG�L�WR�
MDNêP�SURWRNROHP�E\OD�]SUiYD�S�HQHVHQD��SRG�MDNêP�R]QDþHQtP�DSRG����W\WR
LQIRUPDFH�MVRX�Y�WãLQRX�XUþHQ\�SUR�SRW�HE\�ODG�Qt�D��HãHQt�QHVWDQGDUGQtFK�VLWXDFt�
1DS�tNODG�

5HFHLYHG��IURP�HLQDU�GFLW�F]�E\�ULIIOHW�LES�IU�ZLWK�6073�������������������LG

$$�������:HG�����-XO���������������������5HFHLYHG��IURP�NDDUH�GFLW�F]�E\

HLQDU�GFLW�F]��$,;�����8&%������������LG�$$�������:HG�����-XO��������������

������5HFHLYHG��IURP�IURGH�GFLW�F]�E\�NDDUH�GFLW�F]������60,�695���LG�$$������

:HG�����-XO��������������������

�'DOãt�SRORåN\��QD�NWHUp�5)&����SDPDWXMH��XPRå�XMt�Y\MiG�LW�GDWXP�D�þDV��NG\�E\OD
]SUiYD�]DGiQD�N�RGHVOiQt��SRORåND��'DWH����MHMt�S�HGP�W��SRORåND��6XEMHFW���DSRG�
'iOH�5)&����SDPDWXMH�QDS�tNODG�L�QD�PRåQRVW�DXWRPDWLFNpKR�S�HVP�URYiYiQt��W]Y�
DXWR�IRUZDUG���NG\�XåLYDWHO�VLFH�S�LMtPi�SRãWX�QD�XUþLWp�DGUHVH��DOH�RGVXG�VL�ML�QHFKiYi
DXWRPDWLFN\�SRVtODW�MHãW��Q�NDP�MLQDN���FRå�MH�YêKRGQp�QDS�tNODG�WHKG\��NG\å�QD
XUþLWRX�GREX�RGFHVWXMH�Q�NDP��NGH�MH�VWiOH�Y�GRVDKX�HOHNWURQLFNp�SRãW\��D�FKFH�QDGiOH
S�LMtPDW�VYRX�E�åQRX�HOHNWRUQLFNRX�NRUHVSRQGHQFL��'RSRUXþHQt�5)&����]DYiGt�]D
WtPWR�~þHOHP�FHORX�VpULL�SRORåHN��]DþtQDMtFtFK�SUHIL[HP��5HVHQW����QDS�tNODG�

5HVHQW�)URP��SHW#GFLW�F]��RGNXG�E\OD�S�HVP�URYDQi�]SUiYD�RGHVOiQD�

5HVHQW�7R��SHWHUND#ULIIOHW�LES�IU��NDP������

5HVHQW�'DWH��:HG�����-XO�������������0(7��'67��NG\�������

$GUHV\�i�OD�5)&���

�'DOãt�YHOPL�G$OHåLWRX�VRXþiVWt�GRSRUXþHQt�5)&����MH�L�S�HVQi�VSHFLILNDFH�PRåQêFK
]iSLV$�DGUHV�S�tMHPF$�L�RGHVLODWHO$��NWHURX�5)&����GHILQXMH�Y�UiPFL�S�HGHSVDQp
V\QWD[H�W�FK�SRORåHN��NWHUp�W\WR�DGUHV\�REVDKXMt��QDS���SRORåN\��)URP��
�7R���6HQGHU��DSRG����0RåQp�]S$VRE\�]iSLVX�DGUHV�S�LWRP�Y\FKi]t�]�H[LVWHQFH
KLHUDUFKLFN\�XVSR�iGDQêFK�GRPpQ�D�WRPX�RGSRYtGDMtFtFK�SUDYLGHO�SUR�WYRUEX�DGUHV�
NWHUp�MVRX�SRXåtYiQ\�QHMHQ�Y�UiPFL�,QWHUQHWX��D�NWHUêPL�MVPH�VH�]DEêYDOL�MLå�Y�����GtOX
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WRKRWR�VHULiOX���-HOLNRå�MHMLFK�S�HVQi�V\QWD[H�MH�VSHFLILNRYiQD�SUiY��GRSRUXþHQtP
5)&�����MVRX�W\WR�DGUHV\�R]QDþRYiQ\�þDVWR�WDNp�MDNR��5)&����DGUHV\��

0RåQRVWL�GDOãtKR�UR]ãL�RYiQt

�5HSHUWRiU�SRORåHN��KHDGHU�ILHOGV���NWHUp�GRSRUXþHQt�5)&����]DYiGt��QHQt�FKiSiQ
MDNR�SHYQ��GDQê�D�QHUR]ãL�LWHOQê��3RþtWi�QDRSDN�V�WtP��åH�GDOãt�SRORåN\�EXGRX
]DYiG�Q\�SRVWXSQ���MDNR�W]Y���H[WHQVLRQ�ILHOGV����D�EXGRX�VWDQGDUGL]RYiQ\�VWHMQêP
]S$VREHP��MDNR�VDPRWQp�GRSRUXþHQt�5)&�����WM��IRUPRX�GRNXPHQW$�5)&��

�.URP��WRKR�DOH�5)&����SRþtWi�L�V�WtP��åH�WDNp�XåLYDWHOp�VL�PRKRX�FKWtW�]DYiG�W�VYp
YtFH�þL�PpQ���ORNiOQt��SRORåN\��VOHGXMtFt�SRW�HE\�MHMLFK�NRQNUpWQtFK�SRãWRYQtFK
V\VWpP$��,�QD�WDNRYpWR�XåLYDWHOVN\�GHILQRYDQp�SRORåN\�MH�SDPDWRYiQR��D�MH�SRX]H
SRåDGRYiQR��DE\�MHMLFK�LGHQWLILNiWRU\��XYR]XMtFt�SRORåNX��QHNROLGRYDO\�V�MLQêPL
�VWDQGDUGL]RYDQêPL��SRORåNDPL��=D�WtPWR�~þHOHP�MH�Y�GRSRUXþHQt�5)&����VWDQRYHQR�
åH�åiGQp��RILFLiOQt��UR]ãL�XMtFt�SRORåN\��NWHUp�EXGRX�NG\�]DYHGHQ\��QHEXGRX�]DþtQDW
�HW�]FHP��;����7HQ�MH�QDRSDN�GRSRUXþHQ�MDNR�]DþiWHN�YãHFK�XåLYDWHOVNêFK�UR]ãt�HQt�
1DS�tNODG�SRORåND�

;�0DLOHU��(/0��YHUVLRQ�����3/���PLSV���

QDSRYtGi�R�WRP��MDNê�SRãWRYQt�SURJUDP�E\O�SRXåLW�SUR�VHVWDYHQt�]SUiY\��6\VWpP\�
NWHUp�WDNRYRXWR�SRORåNX��REHFQ��MDNRXNROL�XåLYDWHOVNRX�SRORåNX��GRNiåt�UR]SR]QDW�D
VSUiYQ��LQWHUSUHWRYDW��ML�PRKRX�Y\XåtW���RVWDWQt�ML�FKiSRX�MHGQRGXãH�MDNR�NRPHQWi��D
LJQRUXMt�ML�

�����������������������������������������������������������

2EU��������3�tNODG�KODYLþN\�]SUiY\�GOH�5)&���

)URP�SDY#GFLW�F]�:HG�-XO����������0(7��������MPpQR�RGHVLODWHOH�V�~GDMHP�R�GRE�
GRUXþHQt�

5HFHLYHG��IURP�HLQDU�GFLW�F]�E\�ULIIOHW�LES�IU�ZLWK�6073���SRþtWDþ�HLQDU�GFLW�F]�S�HGDO
WXWR�]SUiYX���������������������LG�$$�������:HG�����-XO����������������������
SRþtWDþL�ULIIOHW�LES�IU��5HWXUQ�3DWK���SDY#GFLW�F]!���~GDM�R�]SiWHþQt�FHVW��N�DXWRURYL
GRSLVX��5HFHLYHG��E\�HLQDU�GFLW�F]��$,;�����8&%��������������SRþtWDþ�HLQDU��GFLW�F]
S�HY]DO�WXWR�]SUiYX���LG�$$�������:HG�����-XO�����������������������N�RGHVOiQt�

'DWH��:HG�����-XO�����������������������GDWXP�D�þDV��NG\�E\OD�]SUiYD�S�HGiQD�N
RGHVOiQt�

)URP���-DQ�3DYHOND���SDY#GFLW�F]!���RGHVLODWHO��0HVVDJH�,G�

������������$$�����#HLQDU�GFLW�F]!���LGHQWLILNiWRU�]SUiY\�

5HSO\�7R��SDY#GFLW�F]���NDP�PDMt�EêW�RGHVtOiQ\�RGSRY�GL��7R��SHWHUND#ULIIOHW�LES�IU

��DGUHViW��6XEMHFW��-DN�MH�YH�)UDQFLL"���S�HGP�W�]SUiY\�

����6073

�9�PLQXOpP�GtOX�WRKRWR�VHULiOX�MVPH�VH�]DEêYDOL�]iNODGQtP�IRUPiWHP�]SUiY
HOHNWURQLFNp�SRãW\��WDN�MDN�MHM�Y�UiPFL�Vt"RYpKR�PRGHOX�7&3�,3�GHILQXMH
GRSRUXþHQt�5)&������'QHV�VH�MLå�GRVWDQHPH�N�S�HGVWDY��WRKR��MDN�MVRX�WDNWR
VHVWDYHQp�]SUiY\�S�HQiãHQ\�
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�1HMSUYH�VH�DOH�YUD"PH�N�S�HGVWDY���NWHURX�MVPH�VL�]DYHGOL�MLå�Y�PLQXOpP�GtOX��D�NWHUi
QiP�EXGH�YHOPL�XåLWHþQi�L�GQHV��-GH�R�S�HGVWDYX�]SUiY\��QDSVDQp�QD�OLVWX�SDStUX�D
YORåHQp�GR�REiON\���WR��MDN�NRQNUpWQ��Pi�EêW�]SUiYD�QD�OLVWX�SDStUX�QDSViQD��GHILQXMH
GRSRUXþHQt�5)&�����NWHUêP�MVPH�VH�]DEêYDOL�PLQXOH���7R��MDN�Pi�Y\SDGDW�REiOND��FR
Pi�EêW�QD�Qt�QDSViQR�D�MDNêP�]S$VREHP�VH�Pi�S�HQiãHW��MH�GHILQRYiQR�SURWRNROHP
6073��NWHUêP�VH�EXGHPH�]DEêYDW�GQHV�

1D�VY�W��QHQt�MHQ�6073

�+QHG�QD�~YRG�MH�GREUp�VL�]G$UD]QLW��åH�SURWRNRO�6073��6LPSOH�0DLO�7UDQVIHU
3URWRFRO��MH�YH�VYp�SRGVWDW��S�HQRVRYê�SURVW�HGHN��UHVS��PHFKDQLVPXV��NRQFLSRYDQê�V
RKOHGHP�QD�SRW�HE\�S�HQRVX�]SUiY��1HQt�RYãHP�]GDOHND�MHGLQêP�WDNRYêPWR
S�HQRVRYêP�SURVW�HGNHP��UHVS��PHFKDQLVPHP��-H�SRX]H�WtP��NWHUê�MH�QHMUR]ãt�HQ�Mãt�Y
MHGQRP�GUXKX�VtWt��VtWt�QD�Ei]L�7&3�,3���DOH�DQL�]GH�QHPi�]FHOD�YêOXþQp�SRVWDYHQt�
-HKR�S�HGFK$GFHP��NWHUê�Y]QLNO�MHãW��PLPR�UiPHF�Vt"RYpKR�PRGHOX�7&3�,3��DOH
GRGQHV�VH�L�Y�Q�P�VWiOH�MHãW��SRXåtYi�SUR�S�HQRV�HOHNWURQLFNp�SRãW\��MH�SURWRNRO
88&3��8QL[�WR�8QL[�&RS\�3URWRFRO��

�0RåQRVWL��NWHUp�SURWRNRO�6073�QDEt]t��S�LWRP�QHMVRX�RPH]HQ\�MHQ�QD�S�HQRV�D
GRUXþRYiQt�]SUiY�GR�SRãWRYQtFK�VFKUiQHN�XåLYDWHO$��WDN�MDN�MVPH�Då�GRVXG�S�L�QDãLFK
~YDKiFK�R�HOHNWURQLFNp�SRãW��S�HGSRNOiGDOL��-HOLNRå�Y]QLNO�MLå�S�HG�XUþLWêP�þDVHP��
SRSUYp�E\O�SXEOLNRYiQ�YH�IRUP��GRSRUXþHQt�5)&����Y�OLVWRSDGX�URNX�������D�Y�VUSQX
�����E\O��QRYHOL]RYiQ��GRSRUXþHQtP�5)&������SDPDWXMH�SURWRNRO�6073�L�QD
H[LVWHQFL�XåLYDWHO$��SUDFXMtFtFK�QD�WHUPLQiOHFK�KRVWLWHOVNêFK�SRþtWDþ$��W�P��NWH�t�MVRX
PRPHQWiOQ��S�LKOiãHQL�QD�Q�NWHUpP�]�WHUPLQiO$�KRVWLWHOVNpKR�SRþtWDþH��MH�S�LSUDYHQ
S�tVOXãQRX�]SUiYX�WDNp�RNDPåLW��]REUD]LW��EX��PtVWR�MHMtKR�XORåHQt�GR�XåLYDWHORYL
VFKUiQN\��QHER�RERMt���7DWR�PRåQRVW��QD�NWHURX�SURWRNRO�6073�SDPDWXMH��Pi�YãDN
GQHV�MLå�VStãH�KLVWRULFNê�Yê]QDP��D�Y�SUD[L�VH�QHSRXåtYi�

6073�REiOND

�1D�SRP\VOQp�REiOFH��GR�NWHUp�MH�SUR�SRW�HE\�S�HQRVX�YNOiGiQD�YODVWQt�]SUiYD
�VHVWDYHQi�GOH�GRSRUXþHQt�5)&������PXVt�YåG\��QDGHSViQ\��DOHVSR��GYD�]iNODGQt
~GDMH���DGUHVD�XåLYDWHOH��QD�MHKRå�SRSXG�E\OD�REiOND�VH�]SUiYRX�VHVWDYHQD��W]Y�
RULJLQDWRU���D�~GDM�R�WRP��NRPX�MH�]DVtOiQD��W]Y��UHFLSLHQW���-H�S�LWRP�PRåQp�L�WR��DE\
MHGQD�D�WDWiå�]SUiYD�P�OD�YtFH�S�tMHPF$��UHVS��E\OD�S�HQiãHQD�MHQ�MHGQRX��DOH�Y�PtVW�
VYpKR�S�tMPX�E\OD�GRUXþHQD�YtFH�S�tMHPF$P��'DOãt�LQIRUPDFH��MDNR�QDS�tNODG�S�HGP�W
]SUiY\�þL�GDWXP�D�þDV�MHMtKR�RGHVOiQt��MVRX�MLå�SRX]H�VRXþiVWt�]SUiY\�VDPRWQp�

�1D�WRPWR�PtVW��MH�YHOPL�G$OHåLWp�VL�XY�GRPLW��åH�DGUHVD�S�tMHPFH��UHFLSLHQW�D��QD
6073�REiOFH�Y$EHF�QHPXVt�EêW�VKRGQi�V�DGUHViWHP�YODVWQt�]SUiY\��'$YRG$�N�WRPX�MH
KQHG�Q�NROLN���QDS�tNODG�WHQ��åH�MHGQD�D�WDWiå�]SUiYD�P$åH�PtW�NURP��VYpKR
�KODYQtKR��S�tMHPFH��Y\MiG�HQpKR�Y�KODYLþFH�]SUiY\�Y�SRORåFH�7R���WDNp�MHGQRKR�þL
Q�NROLN�S�tMHPF$�E�åQêFK�þL�VOHSêFK�NRSLt��Y\MiG�HQêFK�Y�SRORåNiFK�&F���UHVS��%FF���
.G\å�MH�SDN�]SUiYD�GRUXþRYiQD�W�PWR�S�tMHPF$P�NRSLt��MH�QD�REiOFH��QDGHSViQD�
MHMLFK�DGUHVD��]DWtPFR�Y�SRORåFH�7R��Y�UiPFL�YODVWQt�]SUiY\�]$VWiYi�QDGiOH�DGUHVD
KODYQtKR�DGUHViWD��$QDORJLFN\�MH�WRPX�L�Y�S�tSDG���NG\��KODYQtFK��DGUHViW$
�XYHGHQêFK�Y�SRORåFH�7R��KODYLþN\�]SUiY\��MH�YtFH��Y�S�tSDG��]DVtOiQt�MHGQp�]SUiY\
FHOpPX�VH]QDPX�XåLYDWHO$�DSRG��9HGOH�WRKR�YãDN�H[LVWXMH�MHãW��FHOi��DGD�GDOãtFK
G$YRG$��NY$OL�NWHUêP�VH�DGUHV\�QD�6073�REiOFH�PRKRX�OLãLW�RG�DGUHV��XYHGHQêFK�Y
KODYLþFH�YODVWQt�]SUiY\��7\WR�G$YRG\�VRXYLVt�V�NRQNUpWQtP�Y\XåLWtP�SURWRNROX�6073
Y�SURVW�HGt�VtW��,QWHUQHW�D�V�SRXåtYiQtP�V\VWpPX�GRPpQRYêFK�MPHQ�Y�WpWR�VRXVWDY�
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VtWt��9H�VYpP�NRQHþQpP�HIHNWX�W\WR�G$YRG\�YHGRX�N�WRPX��åH�MHGQRWOLYp�]SUiY\
PRKRX�EêW�QD�VYp�FHVW��NH�NRQHþQpPX�DGUHViWRYL��Y\MiG�HQpP�Y�SRORåFH�7R��KODYLþN\
]SUiY\��SRVWXSQ��S�HQiãHQ\�S�HV�U$]Qp�PH]LVWXSQ���S�HV�U$]Qp�UHFLSHQW�\���7pWR
SUREOHPDWLFH�VH�EXGHPH�SRGUREQ�ML�Y�QRYDW�Y�Q�NWHUpP�]�GDOãtFK�SRNUDþRYiQt�VHULiOX�

3�HQRV�REiON\�D�MHMtKR�REVDKX

�3URWRNRO�6073�S�HGSRNOiGi��åH��REiOND��L�MHMt�REVDK�EXGRX�S�HQiãHQ\�SR�WDNRYpP
WUDQVSRUWQtP�VSRMHQt��NWHUp�VH�VDPR�SRVWDUi�R�]DMLãW�Qt�VSROHKOLYRVWL�S�HQRVX��2EY\NOH
MH�WRWR�WUDQVSRUWQt�VSRMHQt�]DMLã"RYiQR�SURWRNROHP�7&3��Y�VtWtFK�QD�Ei]L�7&3�,3
SUDNWLFN\�YêOXþQ����DOH�Y�]iVDG��QHQt�Y\ORXþHQR�DQL�SRXåLWt�MLQêFK�S�HQRVRYêFK
SURWRNRO$��]DMLã"XMtFtFK�VSROHKOLYê�S�HQRV��([LVWXMH�QDS�tNODG�GRSRUXþHQt�5)&�����
GHILQXMtFt�]S$VRE�SURYR]RYiQt�6073�QDG�SURWRNRO\�;����

�3URWRNRO�6073�FKiSH�S�HQiãHQi�GDWD�MDNR�WH[WRYi��þOHQ�Qi�QD�MHGQRWOLYp��iGN\
�SRPRFt�]QDN$�&5�D�/)���D�WYR�HQi�SRX]H�]QDN\�]�S$YRGQt�����SUYNRYp�DEHFHG\
$6&,,��-LQêPL�VORY\��6073�S�HGSRNOiGi�SRX]H�S�HQRV�]QDN$��NyGRYDQêFK�GR�VHGPL
ELW$��3RNXG�VH�WDNRYpWR�VHGPLELWRYp�]QDN\�S�HQiãt�NDQiOHP��NWHUê�MH�X]S$VREHQ
S�HQRVX�RVPLELWRYêFK�]QDN$�UHVS��E\W$��FRå�MH�PM��S�tNODG�SURWRNROX�7&3���SDN
VWDQGDUG�6073�GHILQXMH��åH�MHKR�VHGPLELWRYp�]QDN\�PDMt�EêW�YNOiGiQ\�GR�RVPLF�ELW$
WDN��DE\�E\O\�]DURYQiQ\�GRSUDYD�D�]OHYD�GRSOQ�Q\�QXORYêP�ELWHP�

�3RP\VOQi�REiOND�SURWRNROX�6073�VH�VYêPL�~GDML�MH�S�LWRP�S�HQiãHQD�WDNp�YH�IRUP�
WH[WX��D�WR�QD�]DþiWNX�S�HQRVX��&HOi�NRPXQLNDFH�PH]L�S�tMHPFHP�D�RGHVLODWHOHP��SR
QDYi]iQt�VSRMHQt�QD�~URYQL�SURWRNROX�7&3��Pi�IRUPX�GLDORJX��Y�UiPFL�NWHUpKR�VH�RE�
VWUDQ\�QHMSUYH�LQIRUPXMt�R�VYp�REHFQp�S�LSUDYHQRVWL�S�LMtPDW�SRãWX��SDN�VL�S�HGDMt
~GDMH�R�RGHVLODWHOL�D�S�tMHPFL��UHVS��GDOãt�~GDMH�]�SRP\VOQp�REiON\���D�SRWp�SDN�L
VDPRWQê�VDPRWQê�REVDK�]SUiY\�

)RUPD�6073�GLDORJX

�9ODVWQt�GLDORJ�RERX�NRPXQLNXMtFtFK�VWUDQ�Pi�IRUPX�S�HGiYiQt�S�tND]$��D�]DVtOiQt
RGSRY�Gt�QD�Q���3�tND]\�MVRX�WYR�HQ\�NOtþRYêPL�VORY\��]D�NWHUêPL�REY\NOH�QiVOHGXMt
GDOãt�XS�HV�XMtFt�SDUDPHWU\��1DS�tNODG�S�tND]HP

�+(/2�HLQDU�GFLW�F]

VG�OXMH�RGHVtODMtFt�X]HO�QD�]DþiWNX�Y]iMHPQpKR�GLDORJX�VYRX�LGHQWLWX�S�LMtPDMtFtPX
X]OX��]DWtPFR�S�tND]

�0$,/�)520���SHW#GFLW�F]!

VLJQDOL]XMH��NGR�MH�RGHVLODWHOHP�]SUiY\��S�tND]

�5&37�72���SDY#HLQDU�GFLW�F]!

]DVH�VSHFLILNXMH�S�tMHPFH�]SUiY\�DSRG��-DN�MVPH�VL�DOH�MLå�XYHGOL�YêãH��QHPXVt�W\WR
DGUHV\�]�6073�REiON\�QXWQ��RGSRYtGDW�DGUHViP�SUYRWQtKR�RGHVLODWHOH�D�NRQHþQpKR
S�tMHPFH��XYHGHQêP�Y�KODYLþFH�]SUiY\�

�1DSURWL�WRPX�RGSRY�GL�QD�S�tND]\�MVRX�]iVDGQ��þtVHOQp��WYR�HQp�WURMPtVWQêPL
GHVtWNRYêPL�þtVO\��S�HQiãHQêPL�Y�WH[WRYpP�WYDUX���-HMLFK�VWUXNWXUD�MH�S�LWRP�REGREQi
VWUXNWX�H�þtVHOQêFK�RGSRY�Gt��SRXåtYDQêFK�Y�SURWRNROX�)73��NWHUêPL�MVPH�VH
SRGUREQ�ML�]DEêYDOL�Y�����GtOX�VHULiOX���SUYQt�]�WURMLFH�þtVOLF����Då����Y\MDG�XMH
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FHONRYRX�SRYDKX�RGSRY�GL��QDS�����]QDPHQi�NODGQRX�RGSRY������]iSRUQRX
RGSRY�����GUXKi�þtVOLFH�ML�GiOH�XS�HV�XMH�D�NRQHþQ��W�HWt�ML�VSHFLILNXMH�MHãW��EOtåH
�QDS���RGSRY�������VLJQDOL]XMH�FHONRYRX�S�LSUDYHQRVW�GUXKp�VWUDQ\�N�S�HQRVX�SRãW\�
RGSRY�������SRWYU]XMH�~VS�ãQp�VSOQ�Qt�SRåDGDYNX��]DWtPFR�QDS�tNODG�RGSRY������
�tNi��åH�SRåDGRYDQi�DNFH�QHPRKOD�EêW�SURYHGHQD�SURWR��åH�S�tVOXãQê�XåLYDWHO�QHQt�QD
S�LMtPDMtFt�VWUDQ��]QiP��UHVS��MHKR�SRãWRYQt�VFKUiQND�QHQt�N�GL]SR]LFL��RGSRY������
VLJQDOL]XMH�QHPRåQRVW�GRNRQþHQt�SRåDGRYDQp�DNFH�NY$OL�QHGRVWDWNX�SDP�WL�SUR
GRþDVQp�XORåHQt�DSRG����2EGREQ��MDNR�X�SURWRNROX�7&3�MH�L�]GH�VOHGRYiQD�SRW�HED
U$]Q���VLOQêFK��DQDO\]iWRU$���W\�QHMMHGQRGXããt�GRNiåt�Y\VWDþLW�MHQ�V�SUYQt�þtVOLFt�
]DWtPFR�W\�VORåLW�Mãt�VH�RULHQWXMt�L�SRGOH�GDOãtFK�þtVOLF��3�tSDGQp�WH[WRYp��HW�]FH�
NWHUêPL�EêYDMt�þtVHOQp�þiVWL�RGSRY�GL�GRSOQ�Q\��SDN�PDMt�SRX]H�SRYDKX�NRPHQWi�$
�XUþHQêFK�SUR�S�tSDGQp��OLGVNp��S�tMHPFH���D�MHMLFK�WYDU�QHQt�VWDQGDUGL]RYiQ��0$åH�VH
SURWR�S�tSDG�RG�S�tSDGX�OLãLW�

)i]H�GLDORJX

�3UYQt�Ii]t�GLDORJX�SRGOH�SURWRNROX�6073�MH�VDPRWQp�QDYi]iQt�VSRMHQt��7HQ��NGR
VSRMHQt�QDYD]XMH��]D�~þHOHP�QiVOHGQpKR�RGHVOiQt�]SUiY\���Y\VWXSXMH�Y�UROL�NOLHQWD��D
NRQWDNWXMH�SURWLVWUDQX�Y�UROL�6073�VHUYHUX��NWHUê�EXGH�]SUiYX�S�LMtPDW��.OLHQW�S�LWRP
NRQWDNWXMH�VY$M�VHUYHU�QD�SRUWX�þ������NWHUê�SDW�t�PH]L�W]Y��GRE�H�]QiPp�SRUW\��ZHOO�
NQRZQ�SRUWV��YL]�����GtO�VHULiOX���-H�OL�YãH�Y�SR�iGNX�D�VHUYHU�MH�S�LSUDYHQ�åiGRVW
S�LMPRXW��RGSRYt�QD�QL�þtVHOQRX�RGSRY�Gt������GRSOQ�QRX�S�tSDGQêP�WH[WRYêP
NRPHQWi�HP���YL]��iGHN���REUi]NX�������.OLHQW�QD�WR�UHDJXMH�WDN��åH�VH�VHUYHUX
S�HGVWDYt���SRPRFt�S�tND]X�+(/2��YL]��iGHN���QD�REU��������3RNXG�MH�VHUYHU�RFKRWHQ
S�LMtPDW�SRãWX�RG�WRKRWR�NOLHQWD��RGSRYt�QD�MHKR�S�HGVWDYHQt�NODGQ���RGSRY�Gt�����
YL]�����iGHN��

�'DOãt�Ii]t�Y]iMHPQpKR�GLDORJX�PH]L�NOLHQWHP��RGHVtODMtFtP��D�VHUYHUHP��S�LMtPDMtFtP�
MH�S�HQRV�SRP\VOQp�REiON\��VSRþtYDMtFt�Y�S�HGiQt�DGUHV\�RGHVLODWHOH��S�tND]HP�0$,/
)520���YL]��iGND�þ�����D�MHGQp�þL�Q�NROLND�DGUHV�S�tMHPF$��SRPRFt�S�tND]X�5&37
72���YL]��iGN\���D����

�3RWp�MLå�QiVOHGXMH�S�HQRV�YODVWQt�]SUiY\��7HQ�MH�]H�VWUDQ\�Y\VtODMtFtKR�NOLHQWD�XYR]HQ
S�tND]HP�'$7$��YL]��iGHN������D�]H�VWUDQ\�S�LMtPDMtFtKR�NOLHQWD�RGSRY�Gt������MH�OL
VHUYHU�QD�S�tMHP�]SUiY\�S�LSUDYHQ��YL]��iGHN������6DPRWQi�]SUiYD��WYR�HQi�VYRX
KODYLþNRX�D�W�O�P��D�VWUXWXURYDQi�SRGOH�GRSRUXþHQt�5)&�����YL]�PLQXOê�GtO��MH
S�HQiãHQD�SR�MHGQRWOLYêFK��iGFtFK��.RQHF�]SUiY\�MH�VLJQDOL]RYiQ��iGNRX��REVDKXMt
SRX]H�MHGLQê�]QDN���WHþNX��QD�SUYQt�]QDNRYp�SR]LFL���3�tSDGQê�YêVN\W�WDNRYpKRWR
�iGNX�Y�W�OH�]SUiY\�MH��HãHQ�]GYRMHQtP�XYR]XMtFt�WHþN\�

�3R�~VS�ãQpP�S�HQRVX�FHOp�]SUiY\�QiVOHGXMH�NODGQp�SRWYU]HQt��RGSRY�Gt������YL]
�iGND����REUi]NX��������D�XNRQþHQt�VSRMHQt�]H�VWUDQ\�NOLHQWD��S�tND]HP�48,7��YL]����
�iGHN��



�������������-��3HWHUND��&R�MH�þtP�����Y�SRþtWDþRYêFK�VtWtFK

GtO�������������������������������������������������VWUDQD��

�����QiVOHGXMtFt�WH[W�WYR�t�REUi]HN������������

RGHVtODMtFt��NOLHQW��S�LMtPDMtFt��VHUYHU�
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$'&30 ��
DOJRULWP$�VP�URYiQt��URXWLQJ�DOJRULWKPV� ��
DPSOLWXGRYi�PRGXODFH���DPSOLWXGH�PRGXODWLRQ

�$0� �
DSOLNDFH��DSOLNDþQtKR�SURJUDPX��DSOLNDþQtKR
SURFHVX��DSOLNDþQt�~ORK\� ��

DSOLNDþQt�SURJUDPRYp�UR]KUDQt� �$3,�
$SSOLFDWLRQ�SURJUDPPLQJ�,QWHUIDFH � ���

DSOLNDþQt�YUVWYD��$SSOLFDWLRQ�/D\HU� ������
DUFKLWHNWXUD�VtW���QHWZRUN�DUFKLWHFWXUH� ��
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DVRFLDFH��DVVRFLDWLRQ� ��
DXWRPDWLFNi�YROED���DXWR�GLDOLQJ ��
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%DVLF�UDWH ��
%HOO����$ ��
ELWRY��RULHQWRYDQê�S�HQRV��ELW�RULHQWHG

WUDQVPLVVLRQ� ��
ERG\�SRVN\WRYiQt�VOXåE\��6HUYLFH�$FFHVV�3RLQWV�

]NUDWNRX�6$3� ��
EUiQD��JDWHZD\� ��
EURDGFDVW�FKDQQHO ��
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EURXWHU ��
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FHORREUD]RYNRYê��IXOO�VFUHHQ� ���
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GDWRYp�VSRMH���GDWD�OLQNV ��
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JHRVWDFLRQiUQt ��
SDVLYQt ��
V\QFKURQQt ��
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KODYQt�VWDQLFH��SULPDU\� ��
KRUNi�OLQND��KRW�OLQH� ��
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,62�26, ��
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MiGUR��FRUH� ��
MDNR�EUiQD��JDWHZD\��Q�NG\�Wpå��SURWRFRO

FRQYHUWHU� ��
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FKDUDFWHUV� ��
MD]\N�$7 ��

².²
NDEHO

NRD[LiOQt�FRD[LDO�FDEOH� ��
NOLHQW�VHUYHU ���
NRD[LiOQt�NDEHO�D�NURXFHQi�GYRXOLQND ��
NRPSDWLELOLWD��VOXþLWHOQRVW� ��
NRPSUHVH�GDW��GDWD�FRPSUHVVLRQ� ��
NRPSULPDFH��FRPSUHVVLRQ� ��
NRQFHSW�QRUP\��',6��'UDIW�,QWHUQDWLRQDO

6WDQGDUG� ��
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NRQIHUHQFH ��
NR�HQRYê�VHUYHU��URRW�VHUYHU� ���
.8�SiVPR��.8�EDQG� ��
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ODVHURYi�GLRGD��ODVHU�GLRGH� ��
OLFKi�SDULWD��RGG�SDULW\� �
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PDLQIUDPH ��
PDVN\�SRGVtW���VXEQHW�PDVN� ���
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PLNURYOQQê��PLFURZDYH� ��
PtVWQt�WHUPLQiO��ORFDO�WHUPLQDO� ��
PQRKRERGRYê�VSRM��PXOWLSRLQW�FRQQHFWLRQ� ��
PQRKRYLGRYp�YOiNQR��PXOWLPRGH�ILEHU� ��
PRGHP ��
PRVW��EULGJH� ��
PXOWLSOH[LQJ �

²1²
QDOpKDYi�GDWD��XUJHQW�GDWD� ���
1HVSRMRYDQRX�VOXåEX��&RQQHFWLRQOHVV�6HUYLFH� ��
QHVSROHKOLYp�VOXåE\��8QUHOLDEOH�6HUYLFHV� ��
QHVWtQ�Qi�NURXFHQi�GYRXOLQND��8QVKLHOGHG

7ZLVWHG�3DLU� ��
1HWZRUN�7HUPLQDWLRQ���XNRQþXMtFt�]D�t]HQt ��
QRUPD��,QWHUQDWLRQDO�6WDQGDUG� ��

²2²
RGH]YD��UHVSRQVH� ��
RFKUDQX�S�HG�]DKOFHQtP��FRQJHVWLRQ�FRQWURO� ���
RQ�OLQH��VS�DåHQp� ��
RQ�OLQH�VOXåE\��RQ�OLQH�VHUYLFHV� ��
RSDNRYDþH��UHSHDWHUV� ��
2SHQ�6\VWHPV�$UFKLWHFWXUH ��
RSWLFNp�NDEHO\ ��
RSWLFNp�UR]SR]QiYiQt�]QDN$��RSWLFDO�FKDUDFWHU

UHFRJQLWLRQ���2&5� ��
RSWLFNp�VQtPiQt��RSWLFDO�VFDQQLQJ� ��
RSWLFNp�YOiNQR��RSWLFDO�ILEHU� ��
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3$'��3DFNHW�$VVHPEOHU�'LVDVVHPEOHU� ��
SDNHW ��
SDNHW��SDFNHW� ��
SDNHW��SDFNHWV� ��
SiWH�t��EDFNERQH� ��
3&0 ��
SHHU ��
SHHU�HQWLWLHV ��
SHYQp�YLUWXiOQt�VSRMH��SHYQp�YLUWXiOQt�RNUXK\� �

SHUPDQHQW�YLUWXDO�FDOOV��SHUPDQHQW�YLUWXDO
FLUFXLWV� ��

SOiã"��FODGGLQJ� ��
SRG�t]HQi�VWDQLFH��VODYH� ��
SRORGXSOH[Qt��KDOI�GXSOH[� ��
SRUW\��SRUWV� ���
SRWYU]HQt��FRQILUPDWLRQ� ��
SRWYU]RYDQp��FRQILUPHG� ��
SRWYU]RYiQt��DFNQRZOHGJHPHQW� ��
SRY��HQt�N�S�HQRVX�GDW��GDWD�WRNHQ� ��
SRåDGDYHN��UHTXHVW� ��
SUH]HQWDþQt�YUVWYD��3UHVHQWDWLRQ�/D\HU� ��
3ULPDU\�UDWH ��
SURSULHWDU\ ��
SURWRNRO ��
SURWRNRO�)73��)LOH�7UDQVIHU�3URWRFRO ���
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S�HSRMRYiQt�RNUXK$��FLUFXLW�VZLWFKLQJ� ��
S�HSRMRYiQt�SDNHW$��SDFNHW�VZLWFKLQJ� ��
S�HVOHFK��FURVV�WDON� ��
S�LKOiãHQtP��ORJLQ��QHER��ORJRQ� ���
S�tVWXSRYp�PHWRG\��DFFHVV�PHWKRG� ��
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SXEOLF�GRPDLQ ��
SXOVH�GLDOLQJ ��
SXOVQt�YROED ��

²5²
UiPHF ��
UiPHF��IUDPH� ������
5HIHUHQFH�0RGHO�RI�2SHQ�6\VWHPV

,QWHUFRQQHFWLRQ ��
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VGtOHQt�þDVX��WLPH�VKDULQJ� ���
VHOHNWLYQt�]iSODYRYp�VP�URYiQt��VHOHFWLYH

IORRGLQJ� ��
VKDUHZDUH ��
VKHOO ���
VLPSOH[Qt��VLPSOH[� ��
Vt"RYi�YUVWYD��1HWZRUN�/D\HU� ��
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VQtPDþ��VFDQQHU� ��
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VWDQGDUG ��
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VWDWLFNp�VP�URYiQt��VWDWLF�URXWLQJ� ��
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3DLU� ��
V\QFKURQL]DFH��V\QFKURQL]DWLRQ��Wpå�

FKHFNSRLQWLQJ� ��
V\QFKURQL]DFH�QD�~URYQL�UiPF$��IUDPH

V\QFKURQL]DWLRQ� ��

²â²
ãLIURYiQt��HQFU\SWLRQ� ��

²7²
7&3��7UDQVPLVVLRQ�&RQWURO�3URWRFRO� �������
7&3�,3 ������
7HOHIRQQt�PRGHP\ ��
7(/1(7 ���
W�OR��ERG\� ���
WHQNê�(WKHUQHW��7KLQ�(WKHUQHW� ��
WHUPLQiORYi�HPXODFH��WHUPLQDO�HPXODWLRQ� ���
WHUPLQiO\�96$7��9HU\�6PDOO�$SHUWXUH

7HUPLQDO� ��
WOXVWê�(WKHUQHW��7KLFN�(WKHUQHW� ��
7RNHQ�SDVVLQJ��S�HGiYiQt�SRY��HQt�UHVS��SHãND� ��
7RNHQ�5LQJ ��
WRQH�GLDOLQJ ��
WyQRYRX�YROEX ��
WUDQVSDUHQFH�GDW��GDWD�WUDQVSDUHQF\ ��
WUDQVSDUHQWQt�IUDJPHQWDFH��WUDQVSDUHQW

IUDJPHQWDWLRQ��Q�NG\�Wpå��LQWUDQHW
IUDJPHQWDWLRQ� ��

WUDQVSDUHQWQt�PRVW��WUDQVSDUHQW�EULGJH� ��
WUDQVSRQGpU��WUDQVSRQGHU� ��
7UDQVSRUWQt�VSRMHQt��WUDQVSRUW�FRQQHFWLRQ� ��
WUDQVSRUWQt�YUVWYD��7UDQVSRUW�/D\HU� ��
WURSRVIpULFNp�VSRMH ��

²8²
8QL[ ���
XS�OLQN�VLJQDO ��
XSORDG ��
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²8²
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Y]GiOHQpKR�S�LKODãRYDQt��UHPRWH�ORJLQ� ���
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]iSODYRYp�VP�URYiQt��IORRGLQJ� ��
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]NUHVOHQt��GLVWRUWLRQ� ��

²ä²
åOXWê�NDEHO��<HOORZ�&DEOH� ��

²=²
]QDþND �
]QDN��FKDUDFWHU� �
]QDNRY��RULHQWRYDQp�SURWRNRO\��FKDUDFWHU�

RULHQWHG�SURWRFROV� ��
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WUDQVPLVVLRQ� ��
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